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CAUSES OF THE RECENT STRINGENCY AND ITS RELAXATION. 

The National legislatures of France, Germany, and the 
United States are at the beginning of their winter sessions; 
and by the annual reports of our finances, which appears 
elsewhere, we are forcibly reminded of the material growth, 
national union, and comparative prosperity which we are 
permitted to enjoy above almost every other nation of 
Christendom. The favorable progress of monetary affairs, 
which has recently developed itself, still continues; and 
most of the threatening anticipations of a severe stringency 
this winter have been dispersed. Two or three notable 
causes of improvement are already making themselves felt, 
In the first place there is a more liberal supply of 
capital seeking investment in the loan market; and some 
of the foreign bankers appear to be in a better position to 
lend. This last circumstance is, of course, due to the miti 
gation of the pressure on the Bank of England. The com- 
mercial activity is over which had caused a temporary drain 
of coin to the provinces; and this gold is apparently re- 
turning to the bank, as there is a further slight gain in the 


appears to have been arrived at relative to the German 
drain of gold, and the new-mark coinage equivalent to about 
85 millions of dollars, will be released early in January, so 
that the coin is expected to come out into the current of the 
European circulation as fast as bullion will be absorbed by 
the Imperial mint. 

We have thus a conspicuous illustration of the oft-repeated 
axiom of monetary science, that gold like water seeks its 
level and refuses to be long pent up and imprisoned in any 
commercial centre to the injury of neighboring countries. 
There is now no doubt that as soon as the German reichs 
mark goes into common use, the outflow of gold from Berlin 
will be larger in volume than its influx, and this being con- 
fidently joreseen, the event is “discounted” and tends to 
give the relief which is now so apparent in London. The 
German money markets are also resuming their tranquility, 
and the result of the whole is the increasing tendency of 
foreign capital to flow this way and to invest itself in tem- 
porary loans. It were to be wished, indeed, on general 
principles, that this capital were disposed to go into 
more permanent investments. But for some regson, call 
loans or time loans on government or other undoubted se- 
curities seem to have the preference. Probably one expla- 
nation of this is the high rates which money commands just 
now, while another reason is the scarcity of government 
bonds in this market, which caused the advance this week, so 
that several lurge orders for foreign account could not be 
fulfilled and are still held in abeyance. 

Another active movement tending to develop ease before 
long is the return of currency from the country, which is now 
slowly but surely advancing. Mr. Boutwell has this week 
called in another instalment of 14 millions of his balances in 
bank, which are now down to about 2 millions. It is 
scarcely expected that he will draw out the remainder this 
month, but if he should do so, the influx of currency from the 
country will in all probability prevent any very serious 
inconvenience from this cause. Meanwhile Mr. Boutwell’s 
action is sharply criticised on the part of those who feel 
injured by it. They would have had him leave the whole 
six millions in bank till January. Such strictures, and the 
bitterness of feeling they engender, may help to illustrate 
some of the objections to the plan of corferring on the Sec- 
retary of the Treasury the power to tamper with the 
currency at frequent intervals by letting out or taking in his 
subsidiary surplus, and thus attempting to correct by arti- 
ficial manipulation the rigid inflexibility of the volume of 
our circulating money. No wise man would accept for 
himself, or desire for his friend any such insidious corrupt- 
ing powers over the currency and the money market, 

In regard to the causes of the recent stringency in money 





specie aggregate this week, Moreoyer, an wnderstanding! the question has been discussed how jt can have happeneg 
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that with so much foreign capital floating in the market, in| of which, some say, there is legal authority, while dthins ab 
addition to our own ordinary supplies of domestic capital, | affirm, with Tue Curonicie, that there is no such legal the 
there has seemed to be so much scarcity. One opinion is| authority, except, perhaps, in connection with the temporary ev) 
that the money market has been drained during the last two} loans which are now nearly all paid off. WwW 
or three years by the conversion of floating capital into Such as we understand it is the plan proposed by Mr ml 
fixed investments in railroads, manufactures and other Boutwell, which, though not new, implies as will be ea fro 
works. Another view attributes a part of the evil to the| 9 dangerous extension of the control of the Treasury over tre 
savings banks. ‘These institutions are competing for depos-| the volume of greeubacks in circulation. Such an inflation fro 
its with the National banks. Thus, in New England, the] of the currency as is involved in the discretional use of g to 
savings banks, at the end of 1871, had an aggregate of de- part of 44 millions of greenbacks will not be authorized by 
posits amounting to $312,333,479, or more than three Congress or sanctioned hy the people. No such powers haye a 
times the aggregate deposits of the National banks. In] ever been claimed before. It is quite impossible at this ba 
New York the savings banks held at the same date] ate day to listen tu so mischievous a demand. The tiv 
$267,905,866, or censiderably more than the deposits} Treasury, as heretofore, must do without it. A 
of the national banks of the State. In Pennsylva- As to the remedy for currency inelasticity which hag ” 
nia, also, the same movement is reported, and in} been devised by the Comptroller, that has also been tried 7 
all these States the savings banks are sai¢ to be 4-1 b61¢ and discarded. His suggestion is that the govern . 
wacting der osits from the other banks by offering large] ment shall issue a vew interest-bearing security for the : 

"agree of interest for deposits. How far this sig ace 1S 8US | special use of the banks. If this be done he predicts that . 
tained, and what use the savings banks are making of these | ihe country banks would place their idle money in such pr 
funds so as to enable them to pay such high rates of interest | .ccuritics instead of sending it during the summer to accu. ” 
are questious which well deserve investigation. menlete in Now Vark. io 

The Treasury would thus hold the surplus notes of the 
ELASTICITY OF THE CURRENCY. banks which now are such an inflating ingredient in the Si 
W hat are the objections to the method proposed in the ep olitan cireulation curing “x months of the yest, “ 
Comptroller’s report for promoting the elasticity of the Fifty millions of these new securities are expected to be re. la 
currency ? Is the suggestion of the Secretary of the Treasury quired, so that the expense to the government would be one ch 

a preferable method? Can you offer anything better still ?| t® tWo millions a year. But why, it is asked, should the th 
These are some of the queries addressed to us by correspon- | 8°Ver™mment be charged, and the burdens of taxation be tw 
dents, who all agree in deploring the rigid inelasticity of the weighted, with so great ar outlay? On what ground of th 
present volume of the national currency, while each has a| ©duity, of justice, or of enlightened policy should the w 
different panacea for the malady. A few hints in reply are banking system be exonerated from the cost of providing for al 
all we have space to print to-day. The Comptroller’s its own elasticity? Our banking organization is alleged N 
remedy for currency-inelasticity will bescenfrom his lucid] 4 this time to impose a much heavier charge on the 
and concise report on another page of this issue, as will also| !"easury than does the banking machinery of England, ba 
the remedy proposed by the Secretary. France and Germany altogether. Why increase this en- ag 

Mr. Boutwell’s plan offers no novelty. He argues the| 0'mous cost by one or two millions of dollars a year more? W 
matter substantially as we have often done in this journal,| But this scbeme is not only expensive. It would prove PI 
The greenback aggregate, he says, is notoriously and mis- failure. We have already in part tried it. Under sections hi 
chievously inelastic. So is the aggregate of the National | %1 and 32 of the banking law, Clearing House certificates, in 
Bank notes. The volume of our currency, therefore, is just compound interest not«s, end other interest-bearing securities fi 
as inflexible, as incapable of enlarging and contracting, as of the government have been held as a reserve by the b 
obstinately irresponsive to the demands ot business at banks, and the mischiet of these heavy demand-claims on re 
different seasons, as if it were wholly composed of green the Treasury was long and loudly complained of; until at a 
backs. The Treasury, in practice, has gradually established last, under the law of June, 1870, the demand and short- ti 
a sort of temporary remedy for the evil, and, has partly cor- date interest-bearing securities were swept from the Treasury ti 
rected this defective elasticity by locking up in summer a] /iabilities. The last of such demand securities under this ti 
large amount of idle accumulating currency, and by after-| Statute will soon disappear from the debt schedule. Mr. : 
wards letting it out gradually as the busy season sets in,}| Kuox would undo this reform. He would have us reverse b 
This intervention of the Treasury is the only means yet| all that has been done to rid the Treasury of the ineubus of } 
provided in our system for the purpose of mitigating the| these short-date and demand securities; and he proposes to , 
pressure and warding off the evils of inflexibility in the| take this retrograde step just at the very moment when the : 
circulating medium. In the absence of anything more| ld demand issues are being extinguished, and their place I 
effective, this remedy has continued in use; but the diffi-| Supplied by national bank notes. ‘There are, moreovel) ' 
culty of applying it grows more formidable every year for| elements of inflation.and other evils in his scheme which 
various reasons, and especially because the currency dis-| We forbear to discuss. It is enough to have shown that the : 
bursements of the Treasury exceed its currency receipts; so} project would cost the Treasury one or two millions a year, ' 
that it is not easy, and is scarcely pussible to accumulate aj and that this charge would be incurred to revive in & new 
residuary surplus of greenbacks at the proper moment, or to form an old contrivance which has only just been discarded 

disburse them with paramount reference to the promotion and thrown away as intolerable. 
of the elasticity of the currercy system, which really ought We are asked whether we have any better scheme to 
to be self-regulating, and to. require no outside control or] offer. It is the proper function of the press to discuss not 
regulation from the executive department of the general] to legislate. Ours is but a subordinate ministry in the . 
government. Should such regulation be needful, and should | busy temple of finance. We do not profess to golve and 
its exercise be still exacted of the Treasury, the most eflec-] make plain all the complicated problems which events bring 
tive way of realizing it would be, in the Secretar y’s opinion, | up before the tribunai of public opinion. { 
the occasional use of a part of the 44 millions of greenbacks| As to the particular malady under discussion, however? : 





retired by Mr. McCulloch some years ago; for the reissue! there are two or three thiogs which may be safely said 
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about its causes. And an old adage tells us that to discover 
the cause may, perhaps, help the cure. What is then the 
evil in question. Let us analyze it. Let us ask its causes. 
We cull it inelasticity of the currency ; it is really an accu- 
mulation of deposits and of bank notes in our city banks 
from the country benks, as is well explained in the Comp- 
troller’s report. Now, what causes this plethora of moneys 
from the country ?. Why do they flow hither, and refuse 
to flow back again ? 

The answer is threefold. First, we have in New York 
no redemption machinery to send the notes of the country 
banks home for payment, If we had such machinery ac- 
tively at work one element of the trouble would be removed. 
A banker of much experience in this city assures us that 
the requisite machinery could be set up and kept in efficient 
operation here for $35,000 a year. This would amount to 
about one-hundreath of one per cent on the aggregate circu- 
lation, and a tex of so small an amount could not be felt by 
the banks as an oppressive equivalent for the currency 
privileges which they enjoy, and which would thus be more 
likely to be permanent. Congress has power, however, to 
impose this burden, to set up this machinery, and to make 
redemption obligatory, whether the banks like it or not. 

Secondly, the country bank deposits in New York are 
swelled by the provision that a bank deposit in New York 
connts as reserve, under the 3lst and 32d sections of this 
law. Of the 25 per cent reserve required of banks in the 
chief cities, one half may be kept in bank in New York, ard 
the same lot of greenbacks may consequently do duty 
twice over—once for the country bank, which has remitted 
them here, and, again, once more for the depository bank, 
which holds them in this city. It is easy to see how favor- 
able such an arrangement must be to the concentration in 
New Yorh of the idle money of interior banks. 

But, thirdly, the banks here seek to attract these interior- 
bank moneys. They pay interest on them. They bid 
against each other, and compete together for these balances, 
which bring, during most of the year, a good deal of 
profitable business, So long as the New York banks pay 
high rates of interest on such deposits, and so long as the 
interior banks are allowed by law to count such deposits as 
fully as at present among their lawful reserves, there will 
be two causes in uperation of so great power that even the 
redemption machinery we suggest above would only cure 
a part of the evil, and could offer but an imperfect pallia- 
tion, We look to the Comptroller then, and to the Secre- 
tary of the Treasury, for an answer to these two ques- 
tions, which strike at the great central sources of the 
trouble. 1. If we cannot put down either by act of law or 
by force of public opinion the inveterate habit of certain 
New York banks, which pay high rates of interest for 
the deposits of country banks, how can the accumulation of 
such deposits be rendered less mischievous to the equili- 
brium of the currency and to its elasticity ? 2. Under 

what regulations can a redemption agency be best estab- 
lished at New York, and what change is advisable in 
Sections 31 and 32 of the National Currency law allowing 
interior banks to count as part of their reserve, the deposits 
they have in New York and in other central cities ? 








THE NATIONAL FINANCES, 


We give up to-day so large a portion of our space to the 
financial documents awpointed by law to be given every 


his report. We are glad to see indications that the projeot 
will have scanty support in either House. Heretofore we 
have discussed some of the r2asons why the public are 
opposed to this vicious project. We mean to expose iis 
character more fully soon. It is gratifying to find that the 
popular antipathy to it is well represented in Congress. 
Another ambitious scheme, of which the public are more 
than suspicious, is the enlargement of ovr grand system of 
land-locked navigation from Maine to the Gulf of Mexico, 
and from the Mississippi Valley to the various ports of the 
Atlantic sea-Loard. It is now a well-established principle 
of our national policy relative to commercial highways, 
public roads, canals, and inland water-routes, that in the 
present advanced state of our productive power they can 
safely be left to private enterprise and national growth. 
While, therefore, we should object on this ground, and for 
many other reasons, to any scheme for spending Govern: 
ment money, or introducing Federal control in extension of 
our magnificent system of interior transportation, there is 
less objection Lo the policy of appointing a committee, or a 
commission of inquiry into these inevitable improvements. 
The people wish, however, to have it distinctly understood 
that the object of the inquiry is simply to collect informa- 
tion, compile statistics, sift evidence, and examine sugges- 
tions for the future direction of private enterprise in the de- 
velopment of our canals, rivers and other facilities for interior 
commerce. This seems, indeed, to be about all that is at 
present proposed. It is certainly all that the country will 
warrant. The following is the section of the President’s 


Message which refers to this subject : 


The attention of Congress will be called during its present ses- 
sion to various enterprises for the more certain and cheaper trans- 
portation of the constantly-increasing surplus of the Western and 
Southern products to the Atlantic seaboard. The subject is one 
that will forces itself upon the legislative branch of the Govern- 
ment sooner or later, and I suggest, therefore, that immediate 
steps be taken to gain all available information, to insure equable 
and just legislation on a route to connect the Mississippi Valley 
with the Atlantic at Charleston, S. C., and Savannah, Ga., by 
water, by way of the Ohio and Tennessee Rivers, and canals and 
slack-water navigation, to the Savannah and Ocmulgee Rivers. 
The route has been surveyed and a report made by an accom- 
plished engineer officer of thearmy. Second and third new routes 
will be proposed for the consideration of Congress, namely, by an 
extension of the Kanawha and James River Canal to the Ohio, and 
by the extension of the Chesapeake and Ohio Canal. I am not 
prepared to recommend Government aid to these or other enter- 
prises until it is clearly shown that they are not only of national 
interest, but that, when completed, they will be of a value com- 
mensurate with their cost. That production increases more rap- 
idly than the means of transportation in our country has been 
demonstrated by past experience. That the unprecedented 
growth in population and products of the whole country will re- 
quire additional facilities, and cheaper ones for the more bulky 
articles of commerce to reach tide-water and a market will be de- 
manded in the near future, is equally demonstrable. I would 
therefore suggest either a committee or commission to be author- 
ized to consider this whole question, and to report to Congress at 
some future day for its better guidance in legislating on this im- 
portant subject. The railroads of the country have been rapidly 
extended during the last few years to meet the growing demands 
of producers, and reflect much credit upon the capitalists and 
managers engaged in their construction. 

In addition to these, a project to facilitate commerce by the 
building of a ship canal around Niagara Falls on the United 
States side, which has been agitated for many years, will no doubt 
be called to your attention at this session. Looking to the great 
future growth of the country, and the increasing demands of com- 
merce, it might be well, while on this subject, not only to have ex- 
amined ani reported upon the various practical routes for connect- 
ing the Mississippi with tide-water on the Atlantic, but the feasi- 
bility of an almost continuous land-locked navigation from Maine 
to the Gulf of Mexico. Such a route along our coast would be of 
great value at all times, and of inestimable value in case of a for- 
eign war. Nature has provided the greater part of this route, and 
the obstacles to be overcome are easily within the skill of the en- 
gineer. I have not alluded to this subject with a view of having 
any further expenditure of public money at this time than may 
be necessary to procure and place all the necessary information 
before Congress in an authentic form, to enadle it hereafter, if 


ear 5 
year to Congress, that we are compelled to defer most of| deemed practicable and worthy, to legislate on the subject with- 


our comments to a future part of the session. The Govern- 
ment telegraph scheme, as we warned our readers some 
time ago, has been started, its promoters having induced the 


out delay. 


The overflowing Treasury which we have had for some 
years past has naturally given a stimulus to a multitude of 





Postmaster-General to give it a hearty recommendation in 


schemes for getting Government aid for works which had 
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better be left to private hands, while the surplus should be 
spent in paying off the debt. The heavy reduction of the 
taxes this year will leave us a less surplus than heretofore 
for this purpose. General Grant has given a lustre to his 
first administration by reducing the fiscal burdens $309,- 
350,171, and also by paying off 364 millions of the national 
debt, in addition to this immense decrease of taxation. He 
will best consult his own reputation, the growth of the 
national wealth, and the commercial good of the country, by 
devoting every dollar of the public moneys which economy 
and administrative reform can save, to the sacred and 
popular work of diminishing the burdens of the people. The 
following table shows how completely these enlightened 
principles have controlled the policy ot the Government for 


the past four years: 
FUNDED DEBT OF THE UNITED &TATES, 1869 AND 1872. 











March 4, 186). Dec. 1, 1872- 

Funded stocks (gold)... ........2-..e008 oes wane $2, 107,845,150 $1,759, 702,250 
Yearly interest charge.............2.+seeeeeeeee $ 124,255,350 $101,436,462 
EE SE occ tre anes eb veccctccssneceeesseee 348, 143,900 
ee I. cnicce once ncecseesetecs sees $22,818,888 


MISCELLANEOUS DEBT, 1869 AND 1872. 
March 4, 1869. Dec. 1, 1872. 














Ee kt Eon aches ee hp 40 * +0 60.560 $358,135,643 
ae kn nacudubadedodecs savas 36,781,547 43,726,68 ) 
Di tnieneeeéesgennage be coeese os v0 esate 28,755,500 20,276,900 
Three per cents........... eaeadutioe tues ala ai _.« 57,140,000 4,030,000 
Mia cn itcGtceahd baggephercadaveseees . saunas 678, 
Navy —— Re ae eh 14,000,000 14,000,000 
oe at ebiu en papess 6oeeuss 6,422,464 4,210,440 
ae i Ol ie eiawiape wee 35,071,255 34,529,859 
Ste a ee  eubemene bodes $533, 244,899 $479,587,531 
Less goldin the Treasury......................... $8,744,261 68,603,641 
Balance... . 2.0.00. ..ecceceececcececececeeees +e $484,470,638  $410,983,890 
Less notes in the Treasury.................-..0.-- 16,853,529 10,118,111 
ee tas veel 6b cena nak $417,617,100 400,865,789 
i Se cd lew ene ebs oe bses ws 16,751,311 
NS SR ee ee 348,143,900 
Decrease since March 4, 1869.................... Ce ads $364,895,211 


In the report of the Secretary of the Treasury are other 
points worthy of note. Prominent among them is the pro- 
ject which is revived for negotiating the remainder of the 
five per cent. bonds authorized by the act of July 14, 
1870. Mr. Boutwell’s proposition is to negotiate a further 
lot of five per cents at the same rate and on the same 
terms as evoked so much popular rebuke in August, 1871. 
The sanction of Congress will be required as the present 
law does not allow so !arge arate to be paid for commission, 
and the loan was by far the most costly in regard to ex- 
penses of negotiation that bas ever been negotiated during 
the past fifty years. The loan act of 1870 contemplated a 
funding of the body of the debt at 4 per cent, not at 5 per 
cent. The country is well content to suspend action under 
the law till the object can be accomplished for which the 
statute was passed. Mr. Boutwell on Thursday, before the 
Committee on Ways and Means, is said to have strongly 
urged this funding scheme, which seems to be destitute in its 
present shape of public sympathy and real use. 





FINANCIAL REVIEW OF THE MONTH OF NOVEMBER. 


The money market in November worked very closely through- 
out the entire month, but there was no feeling of panic, and the 
tendency during the latter part was in the direction of an 
improvement in monetary affairs. All the natural influences were 
on the side of a stringent market. The bank reserves continued 
low,and the demand for money on account of legitimate com. 
mercial business was large. Under the most favorable circum. 
stances a better market than 7 per cent could hardly have been 
looked for. In addition to natural causes, however, there were 
important outside influences which had a material effect in causing 
an irregular and stringent market. Among these, were the 
oorners in gold early in the month, the advance in the Bank of 
Esgiand rate on the 9th to 7 per cent, from 6 at which it pre- 
viously stood, and the occurrence on the 10th of the great Boston 
fire, which prostrated business, for the time being, in that city, 
and caused much alarm here. Another cause for disturbance in 
the call loan market was also found in the operations of the 
stock market, where the “ corner” in Northwest common led to 
much excitement, large transactions, and shifting of loans The 
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a arrrar 
Treasury also called in from the banks $1,727,016 of the $6,023 387 
deposited with them at the time of the large purchase of bonds 


and sale of gold on the 7th of October. 


The ruling rates for money on call were from 7 per cent cur 
rency to 7 gold, and frequently with a commission of 1-32 to 116 
per day. On commercial paper the rates advanced 1@2 per cent 


after the Boston fire, and the best paper was quoted at 12 
during the balance of the month. 


per cen; 


Taking all the circumstances into consideration, it is somewhg} 
remarkable that the money market was not more Seriously dis: 


turbed, and the absence of any very important failures 


Was 


generally considered a favorable evidence of financial strength, 
At the close there was a better feeling in regard to monetary 
affairs, rates were lower, the Bank of England rate had beep put 
down to 6 per cent on the 28th, and the general aspect was healthy, 
United States bonds maintained their prices with extraordinary 
firmness, both against the stringent money market in London ang 
the financial disturbances here. Taking the standard bond of the 
market—the 5-20s of 1867—we find that their range was as {0}. 
lows: Opening price, 114} ; highest (Nov. 30), 1164 ; lowest (Noy. 
2), 114}. In London the prices of the same bond were: Opening, 


938 ; highest (Nov. 29), 94; lowest (Nov. 11), 92. 


From which it 


appears that the tendency during the last half of the month 


was towards higher prices. 
PRICES OF GOVERNMENT SECURITIES IN NOVEMBER, 1872, 





Coupon bonds. 





5s °81 fund. 68°81 68°81 5-20s 5-208 5-218 5-208 5-208 5-208 10-408 10-408 és 


Open’g 110 
Hign’st 1103¢ 11634 117}¢ 113 
Lowest 110 1143 1163 1113¢ 111% 1124 114 


Closing 110}¢ 116 


sess EE wane UE | abe cane 
-o»» 11636 1113¢ 111% .... 114 
(H 
+ ne: wae 
- 1115 11234 114% 
1123f 11234 .... 114% 
os. canes an 


— ee 
... 113% 113% 115% 


ee@ee tv eeae@eoteeeeenreeeeeeeeae ee eeee 
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NE fins. see 
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CLOSING PRICES OF CONSOLS AND U. 8. SECURITIES AT LONDON IN NOVEMBER, 
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Railroad stocks were comparatively dull until the period of the 
Boston fire, when, on Monday the 1ith, prices declined very 
sharply, under the fears of a depression such as occurred after the 
Chicago fire. These fears, however, proved to be unfounded, and 
prices recovered as rapidly as they had declined. Subsequent to 
this there was no special movement in the stock market till the 
celebrated “corner” in Northwest common, by which that stock 
advancedsto 95 on Wednesday the 20th, touched 230 in purchases 
at the Board on Saturday the 23d, (for the account of parties who 
had failed to deliver on their contracts), and again collapsed to 85 
bid, on Tuesday. The principal parties engaged in cornering the 
stock were Messrs. Jay Gould, Horace F. Clark, Augustus Schell, 
and their associates, while the most noted parties cornered weré 
Daniel Drew and Henry N. Smith, the usual associate and partner 
of Jay Gould. The corner was adroitly managed and sett’ements 
made so as to ensure the largest possible profits without breaking 
those who had sold short, and from this fact it was probably one 
of the most profitable corners ever made in Wall street. Many 
small operators and brokers suffered heavily. 


The following table will show the opening, highest, lowest and 
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closing prices of railway and miscellaneous stocks during the | 


months of October and November, 1872 
_ -October.-———_, ——~_November.--—. 
ilroad Stocks— Open. High. Low. Clos. Open. High. ow, Clos, 
anny & Susquehanna. 94 94 94 9 95 Y5 Q4 95 





4 


eee Alton pall. gu 109 «113 109 % 113 112 108 110% 


¢ 1 
do do pref.... 111 a id 1 
i Burl. & Quincy 133% 1384 1333 1 
Cneee”s ae hteoat'e 707, 833 68K 8 


113 113 113 113 

lg 135 135 130 135 

ye 833%) «(230 W7% = 
do pref. 86% 90 843 873 RB 102 83% 90% 
Fe & Rock tsland. 1105¢ 1125g 1053 103% 109 1113 101 1117 
Columb., Chic. &Ind.C. 343 37% 33% 35 B63 364 265 33% 
Cleve. & Pittsburg guar. 83 90 R7 89% 89 90 sb B8i¥ 
do Col.,Cin. &Ind.. 89 9 88 99 9 91% 88 989 
Del., Lack. & Western.. 97 993% 934 971% Ww 99 94 96 


ue & Sioux City.. .... Re Mee: re a Gt 62 64 : 
one eeee ee esebe 6006 4734 55 4734 53 53 5? 4 43 525; 
do preferred... eeccce ae TAK 70% "A "4 re v1 - 


Harlem.........-++ «++. 11 
ibal & St. Joseph.. 33 38 et 
— do pref. 50 56 50 5i3, 50W = 48 5f 


tllinois | 125 129 122 123 122 1:8 119 128 
Joliet & Chicago....... nah ane Py ee ee 92 92 92 92 
Lake Sho. & Mich.South 875, 935g 8flg 925 92% 93%¢ 83% 44 
Louisville & Nashville,. 805g 81 855g =«8i 80 80 80 80 


Marietta & Cin.,lst pref. 25 27 25 27 27 27 26 Qh 
sae yaar 2d pref. ale ee sees paca li lig lil¢ 143g 
Michigan Central....... 115 117 115 116 Wi3f 115% 1134 115% 


Milwaukee & St. Paul.. 54 585 535 56 5B 57% Si 5414 
do do pref. %45 Ti 74 Tg 8 I5Yy Ty «6T2K 0 OTb6% 
Missouri, Kan. & Texas. 4145 434% 41% 424% «42% 4234 40 j 40 
Morris & Essex......... 91% 923% 90 92 91% 92% Y1K6 91% 
En naa cca ssc 124 1214 124 124 mee es ve cee 
do Central......... 104 104 98 103 10316 104 9937 103% 
aie 18 98 
eo OG. MAAS ee YS YS : 
do do LdImp.Co %: 7 74 ee ‘5 v° 
N. J. Southern.......... 20 214g =. 20 5 i ys aa» 25 2h 
N.Y. Cen. GH. RStock 927% 965 913% 954% 954% 963% Sy 9534 
do N.Haven & Hart. 144% 14446 142 142 141 142 tt lit 
O'10 & oer “halt va 40% 18% 42% 47% 4: 4 4354 40 a 
do do pref, TAl¢ ig (44 tg i6 4 vi vig 
Pacific of Missouri..... 5134 «60 513 ~— «60 60 60 53 oa 
EE SE DR 144 148% 139% 144 143 144 129 0 
Pitts, F. W. & Chi.guar 923% 96 92% 69M OA IK 92 93 
Renssalear & Saratoga.. : 106 106 105 106 


St. Louis & Iron Moun.. 94. 98 »~=94 95. 90 40 90) 90 


St.L., K. City & N. Pref. 693% 693% Ra 69 68 63 6? 65 
OS 385g 403 Stig 638% «=O 88K C89 8887 
Tol., Wab. & We tern.. 6916 743g 65 ral Tig 33% «(64 70 
0 do pref. 88% 90 8815 9) ea ot eked: gees oe 
Tol., Peoria & W...... - 25 25 25 30 30 30 3) 
Misce =aneous— , 
Consolidated Coal...... 414% = 46 41 453% 864A 49 43 ii 
American Coal..... iid eign ae" emai eee a a > 644g 55 6) 
Spring Mountain coal... 55 5) 55 55 60 60 60 60 
Maviand EARS 20 22 19 22 22 25 21 22 
New Central Coal...... a. “Se hind _— -. 464 483 Atle 18 
Atlantic Mail... .. . ... 18% 243 15 17% Wy 17% 0 
Pacific Mail............ - t4 103% 73% 95% 95% 95% BI 81% 
ee so. 9336 107 93 105 =105 10644 993% 105% 
Se eas is ake % 2% 1% 2 2 24 lg Lg 
or yy pref... .... re a oS a im a. Lf cs 
do rus. 10s ctfs. 17 j 17 17 ate 2 Y Sdiere ! = <ighane 4 
do Land& MfzeCo .... ae ee 173% S17 1745 
Quicksilver........ éices, SO. @ 423° 4% 47 18 At 173% 
do rer seniie Mae 59 54 57% | OTE SCOT SOB 56 
West. Union Telegraph. re a = ‘4 a ‘S14 — be ite 
Ee See ee “74 JD 7% J Jo ‘ ve 
American M. Union..... 674% 1% 67 rel (1% 1% 6246 #«%WkK 
United States......... O83 81% 5 18% Whe 93% 2 T93¢ 
Wells, Far ro & Co...... 85 88g 85 851g «Si 8S 80 83 
Del. & Hud. Canal...... 117 118 115 115 117 124g 115% 117 
Manhattan Gas......, -. 210 210 205 205 201 OL 201 201 
Kosaton Water Power .., 48 48 47 43473 #55 55 55 55 


Brunswick City Land... 5% 5g 5g 5g aba aiiiten - 
In the gold market there was a new attempt to create a scarciiy 

in cash gold about the 4th of the month, an for a short time very 

high rates were obtained on loans: subsequently the market was 

comparatively quiet, with the exception of occasional fluctuations 

in the rates for joans, {sometimes up to high figures. After 

touching 1144 on the 1lith, the tendency of the premium was 
ownward. 


COURSE OF GOLD IN NOVEMBER, 1872. 




















Se a-s-ehenee 


























lal | a Sl el g| x 
Date. 5 2 = = | Date. gi 2! 2a = 
vo - o -_ " I) 
= | iwi | a oj; =| & 
Ol al miso Oly! h!is 
ee —- ss iaisiail ——— _ = _ 








Friday ....... 1:1125¢'111% 112% 112 [Saturday .., ..23/11234 11254 11334 112% 
Saturday ..... 2112 |1113¢ 112° 11154 ‘Monday......25/1123% 11254 11314 113 
Monday. ... 4'111% 1115¢'11234 112)g; Tuesday. ....26/1127% 11234 113 
Tuesday ..... 5 . |((Holijday.)| ... || Wednesday. .27 112% 1125g 1127 112% 
6 
7 


Wednesday.. 6 112 11176'1125¢ 112%)! Thursday ....28 .... (Holi Oar.) .... 
Thursday... % 11234 112411125; 112\¢'!Friday....... 29 11256 1123¢ 1123¢ 1125; 











Friday ....... § 11234 1123¢ 113 (113 | Saturday. ....80/112%% 112% 1123/1124; 
Saturday .... 9 1134; 11334 11334 1:33g);Nov., 1872.... | 11254 1113 114% 11252 
Monday...... It 11444 1133f 1144 1133¢!| “1871. * la192g 1103g 11236 1103, 
Tuesday... .12|1135¢ 11344 113% 1133; *  -1870.....1111 5% 110 12334 1107 
Wednesday .413'11335 11344 11334 1134 ** — - 1869 132834 1211 12834 12214 
Thursday | ...14 11314 113 1.346 1133g'| °° 1868.... [13334 132 137 [13546 
Friday .......15,1134 113143133, 11354|] “S  1867.....114034 13774: 14136 138 - 
Saturday. .....16 1131 /1133¢!1133% 1135¢'| ** 1866..... |1463¢ 1383¢ 148% 1414¢ 
onday..... 18/1133 /1123¢ 11133711135] — 1885.....1145%% 14534 148% 1471 
T Y, 
We-day. . 1864.....|238 210 269 230 


Wednesday’.'29 136 118 tase ane ; ) 
Fridge + ~ te 113 113% 1133¢ ||“ 1862... «12924 12) 13334 129 
wa Tees: 09 137g 13/114 | 1133¢" S’ce Jan. 1, 187210956 |10314 1153 11256 

Foreign exchange was influenced as usual by the fluctuations 
in the rates for gold loans, and on the days when those rates were 
excessive, exchange was correspondingly depressed. Aside from 
this immediate influence on the market, the stringency in money 
in London and advance in the bank rate had the effect of advanc- 
ing short sight,and the subsequent relaxation in London was 
attended, of course, with the oprosite effect. Cotton bills came 
forward quite freely. In the latter part of the month bankers 
Were again reported to be lending their 60 days bills to stock 
operators to some considerable extent. 


*  1863...../146 1148 [154 (748% 
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STERLING EXCHANGE FOR NOVEMBER, 1872. 














60 days. 3 days. . 60 days. 3 days, 
Nov. 1.... 108%@..... 1l0%@..... | Nov. 18.... 1036 @i08 57 1104@... . 
pament ereee | RT 110 G@. ** 19.... 108344@10824 1:0 @110% 
"= 4... 1083, @108% 10934@10973 | ** Ww... 10844 @iUS3¢ 110 @llex 
ee er eee age ** 21.... 1034@108%¢ 110 @110% 
"6... Bee. «x. 110 @.... ** 22.... 1084 @1083f 110 1 4 
n Ge ee. 1085@..... 110 @i0s% | “* 93°77 1034 @t 83g «110 @110% 
8... 1W85@i08% =110KG@IUOK) “ 25." 10X%@108¢ = 110 5G G10 
* 9... 10836@ 108% 11034 @ 110g * 3... iam... 110kK@..... 
** 11... 108%@108% = 1103, @110% wae 10833@..... 1:0 @..... 
nt 12.... 108% @i08% 110%4@1103¢ | wet ope ae (Ilotiday.). we 
Bice 10324108 7% 110272 @1104¢ i “* 29.... 1083f@1086 10475 @1'0 
14.... 1083, @10x% 11034@!103¢ | “* 30.... 1033g@108 4 10934@1:10 
** 15.... 108>,@108% 110% @ .... | : —— 
ae . 108)6 @1085¢ 1l04¥@.... | Range.. 108% @1087% 10934, @110K 














THE DEBT STATEMENT FOR DECEMBER, 1872. 

The following is the official statement of the public debt, 
as appears from the books and Treasurer’s returns at the close 
of business on the last day of November, 1872: 

Debt bearing interest in Coin, 


A‘ltuoriz- When 


Interest Aeccrn’d 
Character of Issue. ing ec. 
r 1858 


Pay’ble Regi-ter d Coupon. Overdu . 1: terest. 


SOG Beivescce caches June 14,"5%....18i4 (+) $6,045,000 $13,995... 00 F050) 7) £116.65 
a A. re Feb. 8, 61....1880 (7)i3,741.0.0 4,674,000 2 64 (a)400, 75 
63, Oregon War...... ! Mar 2, 61... 181 Bee Rees (745,000 3.267 (@i2 25 
63 of 1831, July :7and sug. 5, % IS8t (125.433.0003 8+5.°56 23,624 @)4.758.081 
63, 5-0"=, Of 1862....... Feb. 25, 62... . 1882 32,183 20 235,784,150 2,151,489 1b) 839 -26 
MRS cnondesbiwens Mar. 3, °63 1881 BRAY, 850-21 54150 i8, OF (a) 1.275.400 
36, 1408... occ e cece MNP. 3, 6E ... 1908 | 339.496, 750 5,071,150 203,086 (€)2,4521 91 
68.5-20s, of 1864........ Mar. 3. ’64....1884 St ey eas 895 (b)'1.440 
68, 5-4US oF 1864........ Jane 30, 64... . 18-42 , 383,086,450 36.2 7.674 S81,926 (0)3416.570 
68, 5-208, 135. .........Mar. 3, "65... . 18% 86.109,650 119,-02.900 U6~ 211 bj782.562 
68,5-20s, i86:, new....Mar. 3. #5 "S85 | O3.615,750 15! 601 950 O47 (5.25 51F 
OB, FSB, FONT. ... cccccn Mar. 3, °6+.... 1887 | 90.925,659 225,505.40 1,056,.31(4 7.910.501 
6+, 5-2 8, 1863 .......... Mar. 3. "65.... 1838 | 14,877,000  24.831.950 130,156 (@) 967,323 
53, Funded L van, 183i. July 14. 70... | 8st (127,755 8.6 72,262,200 52:.689 (d¢.833 333 


——— —— — —___-. _. 





Aggregate of debt bearing inter’t i) COI. 733 612,506 1,026,08),750 6.530.607 27.289 


P| wits 35,! 24 

(a) | terest pivable dan. & Ju y () av & Nov. (4) Mircheé& ~ept., eXcept 
COUPO 8 BI & F10) paid annus lyin «areh. (d) Feb., May, ,.ug. & ov. (e) Rew. 
Bo, WW; ¢ mpor slLoue, (Pf) eg. LUO, $5,000, Si000); coup SLw0. (gq) $3 $100 


} 


& $0), (4) te g@. B50, $100, $590, $1,900, $5.00) & SI 1,00); Coupons, $30, $10u, R500 & 


Si,vul. 
Debt Bearing Interest in Lawful Money. 
» perce it Certif’s ...Acis Murch 2, 6j aai Jul 235. "ad.. 

ble on demand, witn interest (issued in $5,"O& B10.000).... #4. Todos 
3’8, Navvnension.. ¢ uly 24, 68 .Int. only appl’ to pens’ns. 14,000,000 Lid. 
is, Certii’s of indebtedness.. Act July 3,’°7U0..Due in loi5...... 618,000 c,.80 


¥ Interest. 


~ 











Aggregate of debt hearing interest in lawtul mot QV....... FlS TUS.000 # £6,328 
Debt on Which Interest Has Ceased Since Maturity. 


Principal, Interest 
4 to 6s, Bonds.......Matur’d at vari’s dates prior to Jan. 1, °37. $57 665 $64 174 
03, Mex. indem..... Matured at various dates iu “SL and °52.,, 1,104 8: 
OO, DONGS. .. ccs. Mature? Dec. 31, 1867... ...ccccccuc Seccesee 1.650 287 
63. Bounty L sep ...Matured July 1, 1-49...................., e 3.90 233 
6's, Bonds.... ......Matured July 1, 1808...................... 5,900 163 
5’s, Texas indem....Matured I I te SS 174,000 11,800 
38, Bonds............ Matured Jan. 1, 1871....................... 10,000 5 
38, 5-208, (cailed) ...Matured Dee. 1. tL, and Meh. 7 & 20, "42... 1,656, 50 113,093 
l- Vets Tr. notes....Matured at various dates from *38-"44.... 82.515 2,570 
.-10 26s Tr. notes....Matured at various dates in °47 and ‘48... 6,000 
6s. Tr’y notes....... Matured at various dates in ‘°48 and “49... YAU 37 
3 06's, Tr’y n’s....... Matured at various dates in °58 and "50... 2,000 108 
6’s, Tr’y notes.......Matured March |, 1863...................., 8.150 378 
i 3-10’s,3 years......Matured Auy. 19 and Oct. Bat ie bckeo nein iv 75¢ 1,484 
95, One year......... Matured at various dates in 1X65.. Wie«due 84.795 sil 
y's, 2 years........... Matured at various dates in 1856.,.. 2777 62,450 45:4 
6's, Com. int. n’s...,.Matured June 10, 67, and May 15, ’63..... 340,149 107,323 


73-10’s, 3 years..... Matured Ang. 15, 1867, and June 15 and 





ee nivhiibinnnclicbas cinuceccas.... , 5C9.900 28.679 

6's, Certi’. of ind.... Matured at various dates in 18 __ eer 5.000 313 

1,5 & 6’s, Tem. 1.....Matured Oct. 15, 1866....... neice: ements 43,560 7,343 
38, Certifs. (called).Matored mo:thly trom Dee. 31. 1870. to 

IEE EMR EEA Ob a 1,°95,000 9,556 

Agg. of debt on which int. has ceased since mat’y...... $4,210,410 $357,633 


Debt Bearing no Interest. 
Authorizing acts. Character of issue, Amt. outstan‘4 


July 17, 1861, and Feb. 12, is62....... ...... Er eas eae $31.28) 
Feb. 25 and July ti, 62. and March 3, ’63..U. S. legal-tender notes......... 353 051,216 
'. St 5 > SCOR pale ae er Certificates of deposit .......... 2%,165,. 00 
July 17, 186?....... adit ne wine ooeccccesece ». Fractional Currency....... .. ¢ 43 726.689 
March 3, 1863, and June 30, 1864......... .... Fractional curreney...........  Daceceminnan 


March = 1863(iu $20, 50, 10, 500, 1,00) 5,000) .Certifs. for gold deposited 2) 275,900 


**eee 


Agyregute of debt bearing no interest.................. eocvce-esce. .+ $445,604,232 


Amount 


Outstanding 


Interest. 
DEBT BEARING INTEREST IN Corn—Bonds at 6 p. cent........ Bi345, 184 950 








Bonds at 5 p. cent........ » 414,567,020 
Total debt bearing interest in coin...................... ». «$1,759 702,23) $33,919,232 
DEBT REARING INTEREST IN LAWFUL MONEY— 
Cerermemere OES MOP GONG... . occccce, cccccceccecee tecce ; $ET8,000 
Navy pension fund, at 3 per cent.............cccecc. : 14.000,000 
Certificates at 3 per cent................ pebiditen decodes ue 4,0 50,000 
Total debt tearing interest inlawful money ..... oveee «69818. 708,000 286 388 
DEBT ON WHICH INT. HAS CEASED SINCE MATURITY.......... 4,210,445 357,633 
DnBT BEARING NO LNTEREST— 
Demand and legal tender notes........... pbadébosdeseeuas $358,135, 643 
fg ORR Re SaaErES ai oae 21 465.00 
EEL EEE L LENO TOLE DR LOLI 3.7<6,689 
Certilicates of gold deposite !....... ...... cco eee ee on 20.276 9.0 
Total debt hearing no interest................... seinen $446,604 ,282 
ee a in nns iaami snndesbemeddduinbhida. 92.4. die wk 16,604 
RTT ee a a a a Sh . 82,22 ',224.922 $34,529,859 
Total debt, principal and interest, to date, including interest due Net 
presented for payment.............. os anveehnt secede dntie dh. baen cebeds beech F2,265.551,782 
AMOUNT IN THE TREASTRY~— 
Sirs. tain btiiatnabebdevds péddeheeseensccted naLdinntaadeialied éansecesas $52 603.640 


wurrenev,.. 





nenbte k cde b hed huGbededeguiwesencdsedss bsdabebedeeedtonacees W,118,:11 
Special deposi: held for recemption of ¢ rtiticates of deposit as 

ET ianaa adcocinadsddundhacderstabbachiow sc dae teen 24,165,000 
ne +s. ; . $113, 86.751 
Debt, less amount in the Treasury. Dec. 1, Deli tkbneks -nacokbtvebese tina 2.160 Sti UFO 
Debt, less amount in tne Treasury, Nov. 1, 1872.0... cece cece wee. >. 161.766.260 
Decrease of debt during the past month.,............ oa - $1,198,229 
Decrease of debt since March 1, i872... 2.0.2... ccc cece es nnn cece $65,283,165 


Decrease of det since March '. 1809, to Mareh 1, 1832 ove<ccn? be - Oe 9.619, 762 
Bonds Issued to the Pacific Railroad Companies, Interest 
on 9 
Payable in Lawtul Money, 


ee a en Jalance of 
, Amount accruec maid by repaidby int. paid 
Character of Issue. Ovtstarding. and not United transp%tion-by Uoited 
yet paid. States. of mails, &c. States. 
Central Pacific......... ce = B25.885.12) FHT, 128 6,305,376 RGIS 614 $5,754,761 
Kan. Pac., late U.P.E.D. 6,503,000 IAT A75 1 Hi, 353 1.055, °67 914 83 
Union Pacific Co ... ... 27,23 1.512 80,912 6.93: ,. 227,75 174.086 
Cen. Br’h Un. Pacific... 1 600,000 $0,000) 495,805 iO. Qab 4i701 
Western Pacifie ......... 1,970, 60 1204 367609 2,850 318,29 
Sioux City and Pacilic... 1,623,320 40,003 359,606 825 533,780 


Total issued..........  B6I.623.512 $1,615.58) S16.510.575 &3.95 450 = 812.617 124 
The Pacific Rail oad bonds «re all issued under tie acts of Jul. 1, 186? and Ja y 
2, 1864; they are register d bods, iu denominations of $1,090, M00 & $10 0; 
bear six oerc nt is erest ip Currency, payabie January Land JuT¥1, and mature 
$U years from their date, 4 
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Department Reports. 


Re ORT OF THE SECRETARY OF THE TREASURY. 


TREASURY DEPARTMENT. 


Sir: Whatever degree of success has attended the administra- 
tion of the Treasury Department during the year is due largely 
to the ability and fidelity of the officers and clerks of the several 
bureaus and divisions. There have been some exceptions to the 
general good conduct of the working force, but the number of 
these will not be thought large when it is known that more than 
3,000 persons are employed in Washington, of whom nearly 1,400 
are constantly engaged in handling coin, notes and money secu- 
rities of the Government. Many of these persons are paid fair 
wages for the services rendered, but others who fill places of great 
responsibility are not by any means adequately compensated. 
Officers and clerks of known ability and established reputation are 
frequently drawn away by offers of better pay elsewhere. This 
competition will leave the business of the Department finally in 
the hands of the less valuable part of its officers. A sense of 
justice leads me to recommend an increase of salaries in 
many cases Of the Assistant Secretaries of the Treasury. Since 
my last annual report the business of negotiating $200,000,000 
of 5 per cent. bonds and the redemption of $200,000,000 
of 6 per cent. five-twenty bonds has been completed, and 
the accounts have been settled by the accounting officers 
of the T ry. Further negotiations of 5 per cent. bonds 
can now be made upon the basis of the former negotia- 
tions. I think it expedient, as a means of giving additional 
value to the bonds authorized by the Funding Act of July 14, 1870, 
and additional security to the owners, that registered bonds of 
every issue should be made convertible into coupon bonds at the 
will of the holder. When this privilege is granted, the desire to 
convert them will cease. The moneys received and covered into 
the Treasury during the fiscal year ending June 30, 1872, were: 

RECEIPTS, EXPENDITURES AND REDUCTION OF DEBT. 

















eee eens cn udueesnedeees seen ane $216,370,286 77 
i de bheueksekb baa 2,575,714 19 
es be nab ee kewe Seen ne 130,642,177 7 
Tax om national bank circulation, &c ........................... 6,523,396 39 
Repayment of interest by Pacific Railway Companies........... 749,861 87 
a sa Wiebe petseneseee aie 1,136,442 34 
Fees—Consular, patent, land, &c..... ... SEAT wie SE AN 2.284.095 92 
Miscellaneous sources........ ? RI ie aah hen tkbekeke ds ax 4,412,234 71 
IOI. pins ns cgsicws nes scvcciee ssvctereseqecet $364,694,229 91 
Premium on sales of coin........... ....... edb suvis seu eehiet a 9,412,637 65 
Total net receipts......... idk Sen ae $374,106, 867 56 
Balance in Treasury June 30, 1871, including $18,228 35 received 
ae ioe il Ob ete eaae nine ieee ee. 14% 109,935,705 59 
I i a re ob es vaeabed $484,042,.573 15 


The net expenditures by warrants during the same period 
were : 








ee id eee we OU ll la es pale suman ae cece © we $16,187,059 20 
a Be eee OL Los eden wsenenne en hots 1,839,369 14 
Indians...... te ECOL A Raed hated cateabik te gomdie inside a saath Mibtihncs das 7,061,728 82 
i itt eee teeh eae tad. doko eégh 6260 ate ape pe oe es 28,533,402 76 
Military establishment, including fortifications, river and harbor 
ceca 6 oebdduededivessé dee wseses 35,372,157 20 
Naval establishment, including vessels and machinery and im- 
ei us cue bs Checbhenawipen 21,249,809 99 
Miscellaneous civil, including public buildings, lighthouses and 
oe hs le sc eee pond boeebigetsss caweebas 42,958.329 08 
a cekebnednetaded 117,357,839 72 
Total, exclusive of principal and premium on the public debt .$270,559,695 91 
Premium on bonds mesehened pabasweuee eG br ul ke adevests son's cis 6,958,266 76 
Redemption of the public debt........... EE re ae 99,960,258 54 
I ie Unite paiel $377,478,216 21 
ED Gen ET GUIDO, TED, cw cc ccc cess coccccccncece 106,564,356 94 





cats Re RRS ee Ce nee TE SCX EE SETS © $484,042,573 15 
From the foregoing statement it appears that the net reduction 
of the principal of the debt during the year ending June 30, 1872, 
was $99,960,253 54. The sources of this reduction are as follows: 


Net ordinary receipts during the year............................ $364,694,229 91 
Net ordinary expenditures, including interest on the public debt. 270,559,695 91 
Leaving a surplus revenue of....... suid a bieuchenaknateeehy svete 94,134,534 00 


Add amount received from premium on sales of gold in excess of 
the premium paid on bonds purchased......... ah ee ee 
Add the amount of the reduction of the cash balance at the close 
of the year as compared with same at commencement of year. 


2,454,370 89 
3,371,348 65 
Total....... {eh Cae PROSE a Bs AR HY ONE OD $99,960,253 54 
This statement treats solely of the principal of the public debt 
by the monthly statement of the public debt, which includes the 
principal, interest due and unpaid, and interest accrued to date 
not due, and deducts the cash in the Treasury as ascertained on 
the day of publication; the reduction was $100,504,491 28. The 
source of this reduction is as follows : 











een En UOUOG MOOOUME. ... ..o5c sc ccccccccccccccccvcccvce $90,960,003 54 
Reduction in the unpaid interest account ........................ 3,330,952 96 
a i gy aoe og oil $103,290,956 50 
og ts ee wlitbmabardastls 2,746,465 22 
Ne RR Be SCPE TPR aE RATT ep ETE RENO $100,544,491 28 


A comparison of the reduction in the principal account as 
shown by the above tables discloses a difference of $250, occa- 
sioned by an error recently discovered, and which is fully ex- 
plained in a note on page six of the appendix to the report. On 
the basis of the last table the statements show a reduction of the 


ublic debt from March 1, 1869, to the present time, as follows: 
Nee ee sn pe buveseeceeebube $87,134,782 84 





i ie ne OE MM, «gn swe nw cc treccwavccsversecee 117,619,630 25 
CO cu ceccedddessce 94,895,348 94 
March 1, 1872, to Nov. 1, 1872—eight months ........... ........ 64,074,237 84 

et ia as sana dnubaboubigsevcuaseae geet ose 363,696,999 87 
And a reductionin the annual interest of........................ 24,177,851 00 


The receipts during the first quarter of the current fiscal year 
were ; 





—_ 


I sudo ches aUen at endawhedeepS oc contehcreictee. 57 
SEER ERIS BOS ESAT eee Ne A a $ a ae ~ 
IR ah ws i Woke dnc Wikiveae ts tt vaca devia ss tw ecuek'e Si cs 34,169,047 99 
Tax on circulation, &c., of national banks....................... 3307238 a 
Repayment of interest by a eae eee 119.093 a 
EY Riad whiggh 60 ede se vn sedan uswhised is eewseuwseeses 103.787 = 
Consular, patent and other fees.................. cc ceec cece ecces. 479306 * 
Proceeds of Government property....................200--.-.... 336 80 we 
Ne a ed es ot 1,346,257 ~ 
Net ordinary receipts......... apidspile'e sdbncheaas Hepa eek $98,388 397 15 
os ra ws iuilsin nb mks ne iatwuxchernys 2.426.736 91 
Total receipts 100.815. 1a) oe 
Balance in iene A June 30, 1872, including $1,014 48 received oe 
eS ee he debe beak sadawelaieiees 106,565,371 49 
Pe, 
PIN oc ccdahcsuuducnantdnens dbapetewki te veces byes $207,380,505 49 
The expenditures during the same period were as follows: 
For civil and miscellaneous expenses, including public buildings, 
lighthouses, and collecting the revenues......................, . $18,299,297 98 
RRR FRE fem Ss HERES Se REE Er A a 3,037,343 83 
SRE SIE ROLE PEE T P RON EE POTEET TT ee aD 9,135,389 7 
Military establishment, including fortifications, river and harbor . 
EE RE Sarre re ee 12,876,982 41 
Naval establishment, including vessels and machinery and im- 
NE PI sii a'in ks inde es ee neces s's'h2 ees siece ces 7,305,146 48 
Interest on public debt, including Pacific Railway bonds......... 36.196,894 g» 
Total, exclusive of the principal and premium on public debt. $86,851,648 54 
For premium on purchased bonds .....................ccccceeeee 1,702,568 53 
For net redemption of the public debt...................0.000..., 16,932,138 ~) 
ee PRG Make aGgivgdtedsied Thies C6b Oss 668s bb— eeu $18,634,707 25 
Re ED cava Chow ae dep ds ddvcscocssopscvaveses 105,486,355 79 
Balance in the Treasury September 30, 1872................0.0... 101,894,149 7 
hed eawhd hie iutbheas Midas cdpdu'eh «duties $ahsaeeddewnas eae $207,380,505 49 


For the remaining three-quarters of the current fiscal year it js 
estimated that the receipts will be: 


a ee aay eins POs ed a Clk enndde es biees oe ¥ Ne $135,000,000 00 
EEE A RE EY PE Fe ELC OE DER ae 1,500,000 00 
Re eee he ea alwalec 74,000,000 00 
ELE Ge I RE SE eR mT ERT ae 3,000,000 00 
Rs in Sie ae Ghicle dhe ¥ Ubu is bebe h tabhbseses C¥sbes 100,000 00 
i A EO IA i oe ab odes idea we ee 800,000 00 
COmmmiar, MORCME, GG GUROT TOS. .... 6 ccc ccccccccccccscccccccces 1,700,000 00 
Lio So viene wo tilon dnd Ga wecnaneebed 600,000 00 
Miscellaneous sources................ 1,400,000 00 

hci iiin dd bibl ketehie adhe ks coin Hatlalon pein wile Knieh wie’ $218,500,000 00 


For the same period it is estimated that the expenditures will 
be : 





rs oo Di ula wid seh ae Rabe a dene ve esis wae $13,000,000 00 
I is dU as naeh dS eke be oanpb asus susetete 900,000 00 
RENE aE x NE Aa TEER A a MO PUI we aan ae OE Tar ORES at 4,000,000 00 
De fopen td nehdshl catia ccatthnn ie ches on 20,000,000 00 
i SE at ed dd hie habe babes 23,000,000 00 
a a ee ae ee Bence 6a bebe 13,500,000 00 
i ta I cok Lbs cenecerdne 27,800,000 00 
et oe en LG awake eulken dads 71,500,000 00 

NEE Uke oc hdak be chained ansenestawedesy 2 heiwtabdekananeca de <os $173,700,000 00 


ESTIMATES FOR THE FISCAL YEAR, 1875-4. 

This will leave $44,800,000 surplus revenue applicable to the 
purchase or redemption of the public debt. The amount 
required for this purpose under the Sinking Fund law for the 
year will be about $29,200,000. 

It is estimated that the receipts for the fiscal year ending June 
30, 1874, will be : 

RA are a A os RE ERs La a CC UE PR Ag OP $200,000,000 00 


EIR SA a SR Brn Bae OES OR PET CELA Spam 3,000,000 00 
Se ia ceded wuss be dnwbe sch ¥iad ses bhabuedse 103,000,000 00 
I ae 6,300,000 00 
ane nan s caus adie daouwk 900,000 00 
i Ft eeu bcicdebe suse 1,100,000 00 
ene, SE, GOGNNE GUUNOE DOOD. . . ines ccc cncdccbcceccncccccecese 2,300,000 00 
ee loedsbecuesepeeees 1,500,000 00 
i a es lee ee welen 2,200,000 00 





CLs cea bans Gadi eo awe Maar kane Nees acheweesth eed $320,300,000 00 
The foregoing estimates are based upon the amount of revenue 
collected since the acts of May and June, 1872 went into opera- 
tion, but the imports have been large, and considerable sums have 
been obtained by internal revenue officers on account of old taxes 
and claims, hence it will be wise to leave the source of revenues 
undisturbed for the present session. 
It is estimated that the expenditures for the same period will 
be: 
I So re eke oa ae Cok cad aks Coase iee $18,000,000 00 


SESE REPT Ce: BENS ENO RM Re tei a 1,325,000 00 
Indians 5.700.000 00 


cere ee eee ewe een ee eee eee eeeeeeen eee eneeeeneneee se eeeeeeeeeeneee 


eee er eee ee eeeeee eee eeeeeeeeeeeeeeeseeeeereeeereeeeeeeeeeeee® 


Military establishment, including fortifications, river and harbor 


ee ere rere 000,000 00 
Naval establishment, including vessels and machinery and im- 

NN SE NI io cance cede veces dteaissscertesseese} 2,500,000 00 
Miscellaneous civil, including public buildings, light-houses, and 

ee oo dcebbwedanuecedédcnesse 41,500,000 00 
SORES AW IG ooo on osins on enc kc Se scceesswsevoveetes 98,000,000 00 


“3'875,000 00 


Interest on Pacific Railway bonds 


e@eeseeeeeeeoeeseeveeeeeeeeeee ee ee 





Ne ie ae aalut gia abe ah 29,200,000 
Total Vile wi bd es. Shee a 66. b owes Oe oven Oe tee tes be whe beseneeee $286, 600,000 00 


—leaving the estimated surplus revenue $33,700,000. 
The estimates received from the several executive departments 
show that the following amounts will be required for the same 


— ; 





RING aiding ich <iSh eG ivdbne disdeldetiw becesen Le) tasers $2,973,278 = 
EERE SESS CREE RES SARIN «Seamer eRe SRE 17,129,26 90 
EG Era ec inc dan ure ns eBUS cs owbsh svete ech] s qo seseauyeers 8,587,080 
I kd so Wasdsiuinivsc é wb.vk sale vv benciadeaees ore a4 
ain sg gd = RE aga Re AE EROS OEE ee OE 32,894, 
ERG SS aw Las dabei ede vous obvich $s 6bskydalgie Cob onverien de epadees 20,154,220 o2 
eh ek ii kab saeco ne as _5,700,9% 00 
EE oo ci Sarg sheen cee tives « bu Toen vane naveawedd shebbe 30,500, 345 69 
NN 5.5 6K sip bdnte views axaldidibie's bien dss Vans odanawes eevee 00 
SR i, SR ARI by aeRO aL ep an Smee Pe pL yr ~ ery 600 00 
ONO Sais a nnd Goctcendp ccccaduswebescscoevcoscengese ao 974 Be 
OND 5. occgds o0sbenronsedp ee vedas vent’ vedere esis ipevense 9,090, 63 49 
cy othe ind dgk Sy tga sa cagadee’ Oo 16,295 00 
Nemnes Gin WS OE is web cbc acisece wecdeccsneetoees rr 410 72 
Interest on Pacific Railway stocks.............. 0260 ee cece eeeees eH ' "989 98 
PE i es cucddasiss bu scanedesscresds she sevens pause piewks em merivicsit 
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The reduction in taxation since the close of the war isestimated | manufactures of leather, $600,000; illuminating oils, $3,500,000; 
i to have been: and beef, $2,000,000. The statistics of imports show an increase 
In internal revenue: F of $7,000,000 in coffee, $18,000,000 in sugar, nearly $6,000,000 in 
) By the act of July 13, 1866... 2.2.0... eee ee eee ee teens renee ees nye 0) tea, nearly $3,000,000 in tin plates, more than $17,000,000 in raw 
; By the act - cheesy e 1008. CST +a wool, $2,000,000 in pig iron, $10,000,000 in manufactures of iron, 
3 : 7 acts of March 31, 1868, and July 20, 1868........ 0.201... 45,000,000 00 | $5,000,000 in manufactures of cotton, $4,600,000 in manufactures 
x By the act of July 14, 1870...... 6... ee cece eee ee eee eens weresceds oooraes = of silk, and about $7,000,000 in manufactures of wool. These 
i Ee STIR Shonen steer seanecneeens eres crnsens ces eee statistics are not presented as affording a basis for legislation, but | 
; Total of internal revenue................. SOT tat Lee ee $248,651,000 00 | rather because they are exceptional in character and not likely to > 
1 3: be repeated. “ 
In customs: ' 
> By the act of July 14, 1870............ SPeeeR eee eee rere tere ere - $29,546,410 00 TILE UNITED STATES MINTS. 4 
‘ By the acts of May 1, 1872, and June 6, 1872..................... 31,172,761 00 During the last year thorough examinations have been made at < 
5 ).699.17 the mint at Philadelphia and of the branch mints at San Francisco Hl 
: OG I Nii ce inne icine ex wcedicves cuties seve%is » $60,699,171 00 . . sal Pe 
: _A total reduction of $309,350,171. and Carson City, and exhaustive reports on the condition of each, os 
4 seo art THE SINKING FUND. and also upon several questions of a pe character connected 4 
Since the institution of the Sinking Fund in March, 1869, and | with the mint service, made by Dr. Lindermann and Prof. Tor- 4 
2 in accordance with the act of Feb. 25, 1862, there has been pur- | rey, and to be printed for the use of the Department and Con- | 
3 chased on this account up to and including June 30, 1872, $99,- | gress. From these reports it appears that the service is in a satis- 
997.600, in bonds of the various issues known as Five-twenties, at factory condition. ; In the last ten years the commercial ralue of | 
1 a net cost in currency of $110,997,185 89, or an estimated cost in silver has depreciated about 3 per cent. as compared with gold, a 
vold of $94,097,243 82. In addition to the purchases for the and its use as currency has been discontinued by Germany and 5 i 
: sinking fund, bonds have been purchased to the amount of $173,- | Some other countries. The financial condition of the United g i 
‘ 937,950 at a net cost in currency of $195,008,288 53, or an esti- | States has prevented the use of silver as currency for more than oH 
‘ mated cost in gold of $148,376,054 35. The cost of these bonds | ten years, and I am of opinion that, upon grounds of public ia 
: estimated in gold has varied from 82.21 per 100 to 99.99 per 100, policy, no attempt should be made to introduce it, but that the 1 
the most recent purchase being at the rate of 98.66 per 100. The | Coinage should be limited to commercial purposes and designed bg | | 
5 average cost in gold of the whole amount of the purchases up to exclusively for commercial uses with other nations. The intrin- cH 
: and including the last day of September was 94.64 per 100. In| sic value of a metallic currency should correspond to its commer- Fi | 
. this connection I would call attention to the various tables ac-} Cial value, as metal should be used only for the coinage of tokens 1" | 
e . . . ® J . r ‘ 5 . € ; } « y . 3 b 
9 companying this report, whiclr furnish elaborate details of the } redeemable by the Government at their nominal value. As the | 
s money operations and accounts of the Government. depreciation of silver is likely to continue, it is impossible to a 
OUR CARRYING TRADE issue coin redeemable in gold without ultimate loss to the Gov- | 
: The condition of the carrying trade with foreion countries is | CT™™™ment; for when the difference becomes considerable holders 2 
: = S ; . ‘ r} 7 y 3) rer ° » iC ‘ a6 y it ; s € : . ae 
”) always a subject of interest, and at the present moment is one of ie oo the — : _ mis pp and a spr in _ wey - qi 
- solicitude. ‘The imports and exports of the United States, ex- | "°, vas ge 50 RO SEPORRG Oo, MEROREN 9 : 9 see Ea ¢ 
; cluding gold and silver, amounted to $1,070,641,168 for the fiscal policy should be adopted of issuing silver coin irredeemable, but Pe 
“ ear ending June 30, 1872. and of this vast trade only 28} per cent whose intrinsic and nominal value should correspond to gold, the ay 
”) asl ae i its ae , ities 4 whi, & ¢ | time must come when the country would suffer from the presence Be 
was in American vessels; in the year 1860 nearly 71 per cent. of ; be . . al = | 
0) former commerce was in American ships, but in 1864 it had of adepreciated silver currency not redeemable by the Government . 
" fall to 46 ner cent. : in 1868 to 44 per cent and in 1871 to less} DOF current in the channels of trade. Tokens of base coin, except 4 
sean I =, ‘ <a 4 2 for small denominations, are less convenient than paper, and are 3 
Il than 38 per cent. The earnings of vessels engaged in the foreign | *“) . pay hasan Poeadataee 7 vr” “ona ee “we ; 
carrying trade probably exceed $100,000,000 a year, of which less | S#bject to many other serious objections. | The provision made by f 
oe one. f i aye siete ‘ ,eq | the Treasury Department for the redemption of mutilated paper $ 
” than one-third is earned under our own flag. The act of Congress “apr. a hy? a 
0 . ; “ vet Ss eee ‘ Win, ol money is much more ample than formerly, and I think it practi- * 
00 allowing a drawback on foreign articles used in the construction | © en tise ay ong icin Finan tt ia ia - date ct 
00 of American vessels has given encouragement to shipbuilding, but | C20'¢ tarough the Fost-oftice Department to make an arrange- ’ 
0K) Iam of opinion that the measure is entirely inadequate. When ment by which the whole country shall be supplied with fresh 
00 ; “ba : foreign c rece of | Issues of fractional currency. Therefore, in renewing the recom- 
00 we consider that nearly three-fourths of the foreign commerce o tie Sanamge sais he Gin ten ween ol Gan Sek Set 
0 the country is under foreign flags, it is plain that there can be no} Mencauons heretotore made tor we passage of the Mint bi, 
ms considerable and speedy change unless the Government shall act | SUggest such alterations as will prohibit the coinage of silver for 
00 * once and. in aiberal onal comprehensive spirit. The rise in circulation in this country, but that authority be given for the 
the price of iron and the advance in the wages of labor in Ene- | CoMmage of a silver dollar that shall be as valuable as the Mexican 
1e land during the past year favor the Government and the people dollar and to be furnished at its actual cost. The Mexican dollar 
nt in a > APSA . adi ‘ atural canes | iS used generally in trade with China, and is now sold at a pre- 
f the United States, but this advantage, due to natural causes 2 4 
ie . ie % % ‘ . | mium of about 8 per cent. over the actual expense of coining. As 
| should not lead us to trust the future to the force of those causes, i Chaar Pad , Sg 
but should induce us rath to act at and with vigor. It | the production of silver is rapidly increasing, such a coinage will 
ut should induce us rather to act at once and with vigor. It ae Reis tits sremes catestieal ated Gnaithemen 
he may happen that we cannot regain control of the direct trade at once furnish a market for the raw material and facilitate com- 
, T.. © 5, e e . A TW Pe Tnite ~ S § ‘hina. 
00 between Europe and the United States, but there is an immense | ™€TC° between the United States and China 
0”) field to be occupied upon the Pacific Ocean and in the South THE NATIONAL BANK CURRENCY SHOULD BE RENEWED. 
00 Atlantic. England controls the markets of the world by con- It is no exaggeration to say that a necessity exists for a new 
1 trolling the channels of communication, and I am convinced that | issue of national bank notes. ‘lhe reasons for such issue were 
00 a wonderful impetus will be given to the agricultural and manv- ! given in my last annual report. I take this occasion to call the 
00 facturing interests of the country by the increase of our commer- | attention of Congress to a communication made by me to the 
> cial marine. Merchants in distant countries must purchase goods | House of Representatives on the twenty-second day of March, 
a at points with which they have frequent and regular communica- | 1872 (Ex. Doc. 283, XLIId Cong., Second Session), in which I 
00 tion, and when such communication exists with one country only, recommended the enactment of a law for the relief of the Treas- 
ue the cost of merchandise becomes unimportant, as there are no ury from the responsibility on account of the dishonesty of Seth 
ra- means of comparison, Nor is there opportunity for the advan-| Johnson and Frederick A. Marden, formerly clerks in this office, 
We tages of competition. Hence a great producing country can afford | and also for the correction of certain discrepancies in the public 
es 


to establish and maintain lines of steamship upon the ocean, as the 
1es indirect benefits will much exceed the cost. 

OUR FOREIGN COMMERCE. 
The details of our trade with foreign countries, as represented 


accounts amounting to $406.35 that the books of the Department 
may be made to conform to the facts. 
, DEFALCATIONS. 

An examination of the affairs of the office of the Assistant 
by the returns made to the statistical bureaus, are also unsatisfac- | Treasurer at New York, made in September and October last, 
tory. From these returns it appears that the imports of mer-| disclosed a defalcation in the Stamp Division, in charge of James 
chandise for the fiscal year ending June 30, 1872, were] J. Johnson, of $185,131.72. The report of the Committee ex- 
$626,595,077, and the exports estimated in gold were $444,046, 086, plains the course of proceeding by which Johnson was able to 
showing a balance against the country of $182,548,991. This] embezzle this amount of money. ‘The report further represents 
balance is in some degree apparent rather than real. On the 30th {| that Mr. Hillhouse, the Assistant Treasurer, cannot be charged 
of June, 1871, the value ot goods remaining in warehouse was | properly with any neglect of duty, and in this opinion I concur. 
$68,324,659, while on the 30th of June, 1872, it was $122,211,266, | The business of keeping and selling stamps was imposed upon 
showing an excess at the close of the last fiscal year of $53,886,607. | the several Assistant Treasurers by virtue of the authority conferred 
Deducting this excess we have a balance based upon the actual} upon the Secretary of the Treasury in the 6th section of the act of 
consumption of the country of $128,662,884, From this a further] August 6, 1846. “But, by the terms of that act, it was not compe- 
reduction should be made of $66,133,845, being the excess of ex-| tent for the Treasury Department to allow the Assistant Treasurer 
ports over the imports of gold. After these deductions there still | at New York compensation for the labor and responsibility of 
remains an adverse balance of $62,528,539. This balance has] the Stamp Division, although the commissions which would have 

en met probably by freight on merchandise carried in American | been payable to him, at the rate allowed to private parties by the 
vessels, profits on exports made on account of American mer- | 161st section of the act of 1864, amount to more than $500,000. 
chants and shippers, the sale of bonds abroad, and investments in| The circumstances of this case are such as to justify me in recom- 
the United States by inhabitants of other countries. The exports | mending the passage of a law by which Mr. Hillhouse shall be 
of merchandise for the year 1872 were $13,298,933 less than for | relieved from responsibility in the matter of the defalcation of 
the year 1871, The exports of wheat, wheat flour, raw cotton, | Johnson. 
cotton manufactures, gold and silver, firearms, manufactures of PUBLIC BUILDINGS. 
leather, illuminating oil, and beef, fell otf $82,066,825, while there The report of the Supervising Architect of the Treasury fur- 
Was & gain of $68,767,393 in the exports of corn, furs, hides, skins, | nishes a concise statement of the cost and condition of the pub- 
bacon, hams, lard, leaf tobacco, manufactures of iron, wood, | lic buildings in charge of this Department. Large sums of money 
leather, and many minor articles, There was an increase of ex-| will be needed for the buildings already begun or authorized, and 
ports in every branch of manufactures except cotton, leather, andy¢I respectfully advise that beyond the é¢rection of Pavilion 
firearms. The decrease of our exports in wheat and flour was] Hospitals, and a building for the accommodation of the 
$12,000,000 ; Taw cotton, $37,000,000; manufactured cotton, | Bureau of Engraving and Printing and the storage of the 
$1,250,000; gold and. silver, $11,600,000; fire-arms, $12,000,000; books and papers of this Department, no new works be 
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authorized at the present session of Congress. The business of 
the office of the Supervising Architect of the Treasury is fully 
equal to the force employed, and the necessary appropriations are 
so large as to justify Congress in refusing all applications during 
the present session. The destruction of the buildings on the 
easterly side of the new Post-office, in the City of Boston, fur- 
nishes an opportunity that ought not to be lost for the purchase 
of the remainder of the square. An act approved June 18, 1872, 
authorized and directed the Secretary of the Treasury to purchase 
a lot of ground in Philadelphia for the accommodation of the 
Post-office atid United States Courts, and to erect a building 
thereon, the cost of the whole not to exceed the sum of $1,500,- 
000. Under this act, and following the usage of the Department, 
I appointed a commission of citizens of Philadelphia, who were 
authorized to receive proposals for the sale to the Government of 
a suitable lot of land. The report of the Commission has been 
submitted to the Department, from which it appears that the lot 
thought to be most desirable, situated on the corner of Chestnut 
and Ninth streets, can be purchased at a cost of $925,339 33. It 
also appears that the cost of a sufficient quantity of land to make 
the site of the present Post-office available would exceed $500,- 
000. Accepting the conclusions of the Commission as final in 
reference to the cost of a suitable site, I have declined to proceed 
further without additional authority from Congress, it being 
clear that it is impossible to procure land and erect a building for 
the sum specified in the act. Similar circumstances have pre- 
vented the purchase of land fora public building at Cincinnati. 
The increase of books and papers not in daily or frequent use is 
so great as to interfere with the business of the Department. The 
annual accumulation requires 7,683 cubic feet of space for stor- 
age. All the available rooms in the building, including some that 
might be used for clerks’ desks and portions of the public halls 
have been given up for the deposit of such books and papers, and 
the time has come when other provision should be made. 

I therefore recommend the erection of a _ brick fire-proof 
building upon the public grounds south of the Treasury, sufficient 
for storage and the accommodation of the Bureau of Engraving 
and Printing. The relief which those changes would afford is es- 
sential for the proper transaction of the business at the Treasury 
Department. 

COAST SURVEY, REVENUE SERVICE, -ETC. 

The operations of the Coast Survey, as well as those of the 
Lighthouse Board, appear to have been economically and effiently 
managed. The revenue marine consists of 27 steam and 6 sailing 
vessels, carrying 65 guns, and manned by 198 officers and 660 sea- 
men. This service has constantly improved in efficiency and in 
the economy of its management since the summer of 1869. At 
that time a commission was appointed for the general and pro- 
fessional examination of all the officers employed, and upon their 
report 39 were discharged, and those who were approved were 
assigned to duty and given rank according to their merits. From 
that time to the present all vacancies in the service have been 
iy after an examination, and by those found to be best quali- 

ed. 

At the same time a commission was appointed for the entire re- 
vision of the service. Their report was submitted to Congress on 
the 26th day of May, 1870, Ex. Doc. 93, XLIst Congress, 2d Ses- 
sion. The vessels then'employed were rated at 9,208 tons. A 
reduction has already been effected of 657 tons, and the vessels 
now building and authorized will work a further reduction of 
1,232 tons, making an aggregate reduction of 1,889 tons. 

The cost of maintaining the revenue marine has been reduced 
from $1,293,661 67, in 1868, to $930,249 81 for the year ending 
June 30, 1872. Statistical tables, prepared from the returns, show 
that in the essential particulars of assistance rendered to vessels, 
seizures made, number of vessels examined, and number of lives 
saved upon the ocean and lakes, the work performed during the 
last fiscal year is nearly twice as great as the average for the ten pre- 
ceding years. Under existing laws the officers and seamen of the 
revenue marine are entitled to a pension only when they have 
been wounded or disabled in the line of duty, and while co-operat- 
ing with the navy during war, and then at the rate established 
by the act of 1814. When it is considered that this service is con- 
stant, and that from the 1st of November to the 1st of April in 
each year the vessels are required to cruise along the coast, and 
as near the land as possible within their respective districts, and 
not to make a port except for supplies or under the pressure of 
positive necessity, it is clear that their services are not less 
hazardous than those in which the navy is engaged in time of 
peace. I therefore recommend that the navy pension laws be 
made applicable to the officers and seamen of the Revenue marine. 
The number of the commissioned officers is limited by law, and 
each year adds to those who are disqualified by sickness or un- 
fitted by age for active duty. The hardship resulting from the 
dismissal of officers under such eircumstances is so great that I 
have declined to exercise a power which may, perhaps, in con- 
templation of law, be a duty ; but in view of the fact that their 
compensation is small, and the nature of the service such as to 
bring disease and the infirmities of age upon them prematurely, I 
think it a plain duty for the Government to provide a retired list, 
so that the active service may be supplied constantly with able 
and efficient men. 

LIFE-SAVING STATIONS. 

From the appropriation of $200,000, made April 20, 1871, ‘‘ for 
more effectually securing life and property on the coasts of New 
Jersey and Long Island,” seven of the old life-saving stations have 
been repaired and enlarged, and sixty-one new ones have been 
built, and new apparatus, sufficient for ordinary use, has been pro- 
cured for the larger number of them. A station house has been 
erected and furnished at Narragansett Pier. From the appropria- 
tion of $50,000 for the establishment of life-saving stations on 


the coasts of Cape Cod and Block Island, R. I., nine houses haye 
been erected on Cape Cod and one on Block Island, and they wij] 
be supplied with apparatus and ready for use by the 1st of Janua 
next. An appropriation is required for the support of keeperg 
and crews. The Block Island station and the station at Narra- 
gansett Pier should be annexed to the Long Island district. 99 
vessels have been wrecked on the coasts of Long Island and New 
Jersey since July, 1871, valued with their cargoes at over $500,009 
on which the loss was about $200,000. The officers and crews 
numbered 206 persons, all of whom were saved, and mainly, it jg 
believed, through the agency of the life-saving stations. I respect. 
fully recommend the extension of the system to the coast in the 
vicinity of Cape Hatteras. 
MARINE HOSPITALS. 

From the report of the Supervising Surgeon of Marine Hospitals 
it appears that that branch of the public service is in satisfactory 
condition. During last fiscal year 13,156 patients were treated ip 
the several hospitals of the country, at an average cost of about 
97 cents each per day, or a total expenditure of $396,263 14 
against a total expenditure for the preceding year of $453,082 49’ 
or an average cost per patient of $1 04 per day. 

The increased receipts and diminished expenses for the last 
fiscal year, as compared with the year next preceding, show a net 
gain to the Government of $56,819 31. During the same periog 
the number of districts in which relief was furnished was greater 
than ever before, and the salaries of medical officers at several of 
the principal ports were increased. The financial improvement 
shown is due largely to a nore careful scrutiny of the applicants 
for relief, to the rejection of those who were not entitled under 
the law, and also to greater vigilance in collecting the hospital 
dues. The law limits the charge for relief to seamen belonging 
to foreign vessels to 75 cents a day, while the actual cost is nearly 
$1. Authority should be given to the Secretary of the Treasury 
to fix the charge within certain limits, according to the expenses 
incurred at the hospitals where relief is furnished. I renew the 
recommendation heretofore made for the erection of pavilion 
hospitals at New York, San Francisco, and Pittsburgh. The 
increase of railway and general business in the vicinity of the 
hospital at Pittsburgh has rendered it unfit for further use. The 
supervising surgeon recommends the erection in future of pavilion 
hospitals of wood, with the understanding that after ten or fifteen 
years’ use they are to be destroyed and new ones built in their 
stead. This recommendation appears to be wise, being at once 
economical for the Government and advantageous to the patients. 

The act of February 28, 1871, to provide for the better security 
of life on board vessels propelled in whole or in part by steam has 
not been in operation a sufficient time to test its value in all 
respects, but the result in the main is satisfactory. The Super- 
vising Inspector General, in his annual report, recommends 
several alterations in the law, not affecting its character materially. 
A bill will be prepared providing for such alterations as, upon 
further consideration, shall seem expedient. On the 16th day of 
May, 1872, I transmitted to Congress a bill entitled ‘A bill to 
amend and consolidate the Navigation and Customs Collection 
laws of the United States,” together with a communication ex- 
plaining the character and purposes of the measure. (“Uxecutive 
document, No. 290, XLIId Congress, second session.) I respect- 
fully ask the attention of Congress to the bill, and the reasons for 
its passage. The time has come when the attention of the public 
is turned naturally to the future financial policy of the country. 
That policy must rest upon the past and the present. The war 
caused three great changes in business and financial affairs that 
have received the careful consideration of the American people. 
First, the country was compelled to impose heavy customs duties 
upon merchandise, and thus, without general observation, and 
without argument upon the principles involved, the nation en- 
tered upon a broad system of protection. Second, the Govern- 
ment issued Treasury notes for general circulation, as currency, 
and prohibited banks of issue by State authority. Third, a 
system of national banks was established, and their circulation 
protected by the national credit. The wisdom of these measures, 
speaking generally, has been established, and, subject to such 
changes as the changing condition and opipions of the country 
and people may demand, they will remain a part of our public 
policy until the financial consequences of the war disappear. 
The weight of the national debt has been so great that for more 
than ten years there has been no opportunity for the practical dis 
cussion of the doctrines of Protection and Free Trade, and in 
that long period of an unchanged protective policy incident to the 
burdens of the war, the nation has advanced rapidly and safely in 
the development of its natural resources. Anticipating a condi- 
tion of peace, we may also anticipate a general reduction in the 
percentage of customs duties. This reduction, however, should 
not be measured solely by the wants of the Treasury, but regard 
should be had also to the condition of the various branches of 
industry in which the people are engaged. In presence of the 
fact that the leading pursuits of the country are stronger than ever 
before in the possession of adequate capital and a supply of 1n- 
telligent laborers, there may be a moderate reduction from tme 
to time in the rate of duties, as the diminishing expenses of the 
Government shall permit, without either alarming capital or In- 
juring labor. 

THE FREE-TRADE QUESTION. 


For purposes of government, the principles of political 
economy are national, and not cosmopolitan. A nation that can 
produce a given article at less cost than it can be produced else- 
where, may wisely accept free trade in it; but a nation having 
natural advantages for its production, yet destitute of skill in the 
incident art or trade, must wait for the opportunity that some- 





times comes from the calamity of war, or secure a more 
economical and a more constant support in the policy of the 
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vernment. If average natural facilities exist, the period of 
necessary protection Is a short one compared with the lifetime of 
a nation, while the advantages gained can never be wholly lost; 
but, if reasonable natural facilities do not exist, then a system of 
Yuties for Protection 1s a present and future burden without ade- 
quate compensation. So varied and rich, however, are the natural 
resources of the United States that we either are or may soon be 
in successful competition with the older and more experienced 
countries of the world in the production of the chief articles of 
personal necessity, comfort and luxury, and of the machinery by 
which these articles are produced or obtained. Herein isa suffi- 
cient justification for the existing protective system, and for its 
continuance during the transition period. Nor is the prospect of 
ultimate successful competition with other countries disturbed by 
the circumstance that the wages of labor are higher in this 
country than in those. 

If, ten years since, it was the thought of any that the only way 
to a successful contest with Europe was in the reduction of the 
wages of labor to the European standard, that thought has disap- 
peared probably in presence of the fact that high wages on this 
side of the Atlantic have stimulated emigration until there isa 
near approach to equality in the cost of labor, and of the co- 
existing fact that the addition thus made to the number of laborers 
has only aided in the development of our resources without yield- 
ing in any quarter an excess of products or retarding in any 
degree the prosperity of the laboring population. This prosperity 
on their part is associated with a higher and constantly improving 
intellectual and social culture and condition. It being given that 
an intelligent person has all the special knowledge of an art or 
trade possessed by the most experienced and best trained opera- 
tive, who, outside of this special training and experience is 
an ignorant person, and equal advantages of capital and 
machinery being given also, the intelligent person proceeds to 
improve and simplify methods of production to such an extent 
than an addition to his wages of even 100 per cent. represents but 
asmall part of the advantage gained. Yet the special training and 
knowledge of the ignorant man is the basis of the improvement 
mace. 

This truth, considered first with reference to a single American 
laborer, and then multiplied many hundred thousand times, repre- 
sents the advantages of America over Europe and Asia in the 
contest for final peaceful supremacy in the affairs of the world. 
Thus is America solving the industrial problem of the ages by 
exacting cheap production from expensive labor. The reason for 
these remarks may be found in the opinion I entertain that the 
tariff system of the country has contributed largely to the general 
presperity, and that such general and continued prosperity is the 
only basis on which even a wise financial policy can rest. 

LEGAL-TENDER NOTES. 

In discussing the other changes caused by the war, the issues of 
United States notes, and of notes by the national banks, should be 
considered together. Indeed, they are necessary parts of our 
financial system, and neither can be substituted for the other 
without general disturbance and permanent injury. The national 
banking system is so far superior to the State bank system, and to 
any system of private banks, as to render arguments in its behalf in 
these respects unnecessary, while the substitution of an equal 
amount of United States notes as currency would be productive of 
serious evils and losses. First, the national banks hold nearly four 
hundred million United States bonds, which otherwise would be 
thrown upon the market, absorbing domestic capital, or, if pur- 
chased abroad, adding by the amount of interest to the annual 
balances against us in our account current with other countries. 
Second, One office of a bank is to aggregate the capital of small 
possessors, and thereby to furnish means in aid of important com- 
mercial and financial undertakings, not only at the centres, but in 
the remote and newly settled parts of the country. Thirdly, The 
national banks are used as aids to the Government, which other- 
wise would require a large increase in the number of the desig- 
nated depositories and proportionate increase of the public expenses 
without the least appreciable advantage. Fourthly, They facili- 
tate exchanges between different sections of the country, thus 
diminishing the cost of commercial transactions. Fifthly, They 
are generally less disposed than private parties controlling equal 
capital, to demand exorbitant rates of interest; but it does not 
follow from these views, nor would it follow from those of a 
similar character which might be presented, that the system is 
perfect; nor does it follow that the issue of notes directly by the 
Government should be surrendered, and the business of furnishing 
a currency yielded to the national banks. The circulation of each 
bank is fixed arbitrarily by a rule of law. 

BANK CIRCULATION SHOULD BE LIMITED. 


Aggregate circulation is, therefore, a fixed sum, and conse- 
quently there is practically no reserve to meet the increased de- 
mand for money occasioned by extraordinary events at home or 
abroad, and arising periodically with the incoming of the harvest. 

he old State bank system is sometimes commended for the 
quality termed elasticity, but that quality as found in that system 
was the principal source of financial disaster. Under that system, 
in the absence of present demand for coin, there was practically no 
limit to the issue of a paper currency. The increase of the circu- 
lation was attended and followed by an advance in prices, exces- 
sive importations, a consequent demand for coin drawn from the 
banks to meet balances abroad, a simultaneous reduction of the 

aper currency, and the consequent distress of merchants and 
vankers, As the circulation of a bank is a source of profit, and 
is the managers are usually dispssed to oblige their patrons by 
loans and accommodations, it can never be wise to allow banks 
an parties who have pecuniary interests at stake to increase or 


minish the volume of currency in the countr at their pleasure 
Nor do I flad in the condition o things a law M4 rule on which We 
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can safely rely. Upon these views I form the conclusion that the 
circulation of the banks should be fixed and limited, and that the 
power to change the volume of paper in circulation, within limits 
established by law, should remain in the Treasury Department. A 
degree of flexibility in the volume of currency is essential for two 
reasons: First, The business of the Department cannot be transacted 
properly if a limit is fixed and the power to raise the circulation 
above or reduce it below that limit is denied. A rule of this 
nature would compel the Secretary to accumutate a large currency 
balance, and to hold it, as otherwise the credit of the Government 
in meeting the daily claims on it would be at the mercy of 
every serious business and political revulsion in the United States 
or Europe. Especially would this be true, now that our ordinary 
currency expenditures are greatly in excess of our currency reve- 
nue. Secondly, There is a necessity every autumn for moving 
the crops without delay from the South and West to the seaboard, 
that they may be in hand for export and consumption as wanted; 
this work should be done in the main before the lakes, rivers, and 
‘anals are closed, and yet it cannot be done without the use of 
large amounts of currency. 

In the summer months funds accumulate at the centres, but the 
renewal of business in August and September gives employment 
for large sums, and leaves little or nothing for forwarding the 
crops in October and November. Nor would this difficulty be 
obviated by a permanent increase or a permanent reduction 
of the volume of currency. The difficulty is due to the natural 
order of things, and increases with the prosperity of the country 
as shown in the abundance of its harvests. The crops cannot be 
moved generally by the aid of bank balances, checks and letters 
of credit, but only by bank-notes and United States notes paid at 
once to the producers. This money finds its way speedily into the 
channels of trade, and to the commercial centres, but if it be 
allowed to remain for general use after the reason for its issue bas 
ceased, the volume of currency would be increased permancrtty, 
and the year following the same process would be repeated with 
the same results, and thus would the country depart more and 
more widely from the policy of resumption. The problem is to 
find a way of increasing the currency for moving the crops, and 
diminishing it at once when that work is done. This is a neces- 
sary work, and inasmuch as it cannot be confided to the banks, 
where but in the Treasury Department can the power be reposed ? 
While the currency revenue was in excess of the currency ex- 
penses, it was practical to accumulate large balances in the 
Treasury during the summer, to be used, if necessary, in the pur- 
chase of the bonds in the autumn, thereby meeting the usual 
demand for currency at that season of the year. Hereafter such 
accumulations mnst be made by the sale of gold, and the sale of 
gold in large quantities during the summer, when business is the 
least active, may not always be consistent wtth the best interests 
of the country; reiiance cannot, therefore, be placed upon the 
ability of the Treasury to accumulate a currency balance each 
year for the purpose indicated. 

THE TRUE BANKING POLICY. 

The argument in favor of a paper currency, composed in part 
of United States notes, and in part of National Bank notes, is 
strengthened by the aid which may thus be furnished in resuming 
and maintaining specie payments. In the view I am now to 
take, I exclude the idea that the Government will ever abandon 
the issue of National Bank notes, and undertake the issue of 
United States notes in their place. The result of such a policy 
may be foreseen. The people, deprived of the facilities for busi- 
ness afforded by banks, would seek relief through State institu- 
tions, and without much delay Congress would concede to them 
the right to issue notes for circulation. This concession would be 
followed by a surrender by the General Government of all con- 
trol over the paper circulation of the country. The true policy 
will be found in continuing the national banking system, without, 
however, yielding to the claim for a material increase of its issues 
in proportion to the volume of paper in circulation. ‘There are 
two effectual and certain ways of placing the country in a condi- 
tion when specie and paper will possess the same commercial 
value. By diminishing the amount of paper in circulation the 
difference between the commercial value of paper and coin will 
diminish, and by pursuing this policy the difference will disap- 
pear altogether. All legislation limited in its operation to the 
paper issues of the banks and of the Government, whether bear- 
ing interest or not, and which, in its effects, shall tend to diminish 
the market value of coin, will be found, upon analysis, to contain 
a plan for contracting the volume of paper currency; and all leg- 
islation so limited, which does not contain such a plan, will prove 
ineffectual. Accepting this proposition, and believing that the 
country is not prepared to sustain the policy of contraction, it 
only remains for me to consider the means by which the value of 
our currency may be improved. The basis of a policy of improve- 
ment must be found in a sturdy refusal to add to the paper in cir- 
culation until it is of the same value substantially as coin. This 
being accepted as the settled purpose of the country, there can 
be no permanent increase of the difference between paper and coin, 
and an opportunity will be given for the influence of natural 
causes, tending, upon the whole to a better financial condition. 
We may count first among these the increase of population and 
its distribution over new fields of business and labor; secondly, 
in the South especially, the number of persons having property, 
and using and holding money, will increase; next, we may anti- 
cipate a more general use of paper in Texas and the Pacific 
States, by which, practically, for the rest of the country, the vol- 
ume of paper will be diminished and the quantity of coin in- 
creased—two facts tending to produce an equality of value. The 
influence of these natural causes will be counteracted in some 
degree by the increasing facility for the transfer of money from 
one point to another, and by the greater use of bank checks and 
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certificates of deposit. The rapid transit of merchandise, in 
bringing the period of its consumption nearer to the time of its 
production, is an agency of a similar sort, giving to these views 
their full weight. 

FINANCIAL IMPROVEMENT PROBABLE. 

I am prepared to say that the experience of the last three years 
coincides with the best judgment I can form, and warrants the 
opinion that, under the influence of existing natural causes, our 
financial condition will gradually improve. During the last fiscal 
year there were several circumstances of unusual character tend- 
ing to. counteract the natural course of affairs. Our exports of 
cotton fell off $37,000,000, and there were excessive imports of 
wool, tea, coffee and sugar. The stock of wool in warehouse on 
the 30th of June was sufficient for six months’ consumption: of 
sugar for 44 months, of coffee for five months, and of tea for 
twelve months. In the ordinary course of trade the importation 
of these articles will be small during the current year, with a 
consequent favorable effect upon the balance between this and 
other countries. This anticipation of the wants of the country in 
connection with the decrease of our exports, augmented the 
balance of trade, created an active demand for coin, and advanced 
the price. Notwithstanding these adverse influences gold has 
averaged, substantially, the same premium from January 1 to 
November 1 of the present year as for the corresponding period 
of 1871. Not doubting that natural causes will in time produce 
the result sought, it is yet advisable to bring the power of the 
Government in aid of the movement as far as practicable. 

- The revival of our foreign commerce is one instrumentality, 
and perhaps the most efficient one of all. If the annual earnings 
of American vessels were $80,000,000, instead of $30,000,000, the 
difference in the amount of exchange available abroad would 
meet a large part of the adverse balance in ordinary years. The 
experience of Europe tends to show that the ability of a country 
to maintain specie payments is due largely to the condition of its 
foreign trade. Next, every measure which increases or improves 
the channels of transportation between the seaboard and the cot- 
ton and grain-growing regions of the country, or lessens the cost 
of freights, adds something to our capacity to compete success- 
fully in the markets of the world. Finally, those measures which 
encourage American manufactures, especially of iron, woo] and 
cotton, and discourage the importation of like products, affect 
favorably the balance of trade and help us toward the end we 
seek. This statement in three parts is a general statement of a 
policy that, in my opinion, will aid the country in reaching a con- 
dition when it will be practicable to resume and maintain specie 
payments. Anticipating that day, I anticipate also that the bur- 
den of resumption will rest upon the Government. There are 
now more than 1,900 banks in the country, and I cannot imagine 
a condition of things so favorable for a period of years asto enable 
them at all times to redeem their notes in specie only. Without 
proceeding to the discussion of the subject in detail, I think that 
all will have been gained that is of value when the Treasury shall 
be prepared to pay the demand notes of the Government in coin, 
and the banks shall be prepared to pay their notes either in coin 
or in legal-tender notes, and then our good fortune will clearly 
appear in this that our paper currency is not exclusively of national 
bank notes, nor exclusively of United States notes. 

Gro. 8. BouTWELL, Secretary of the Treasury. 
Hon. Jas. G. Blaine, Speaker of the House of Representatives. 


REPORT OF THE COMPTROLLER OF THE CURRENCY. 


TREASURY DEPARTMENT, 
OFFICE OF THE COMPTROLLER OF THE CURRENCY, 
WASHINGTON, November 20, 1872. 

Str: I have the honor to submit for the consideration of Con. 
gress the following report : 

The national currency act provides that it shall de the duty of 
the Comptroller of the Currency to report annually to Congress a 
summary of the state and condition of all the national banks, 
exhibiting their resources and liabilities, as returned in different 
reports during the preceding year ; that he shall suggest amend. 
ments to the act by which the system may be improved, and pre- 
sent such other information with reference to the affairs of the 
national banks as may, in his judgment, be useful. The act also 
provides that the circulation shall be apportioned to associations 
in the States and Territories upon the basis of population, 
resources, business, and bank capital, and that a new apportion- 
ment of circulation not issued shall be made as soon as practicable, 
based upon the census of 1870. 

The national currency act became a law on the 25th of Febru- 
ary, 1863, and nearly ten years have therefore elapsed since the 
organization of the system. During this period the agricultural 
products, the manufactures, and the internal commerce of the 
country have increased beyond any former precedent; and not- 
withstanding the enormous waste of a protracted war, the reduc- 
tion of nearly two thousand millions of dollars in the valuation 
of property by the abolition of slavery (more than compensated, 
it is true, by the conversion of slaves to freemen), and the collec- 
tion of five thousand millions of dollars of taxes* imposed by the 
National and State Governments, the census returns of 1870 show 
an increase of population for the ten years previous of more than 
seven millions of persons, and an increase in the total wealth of 
the Union of nearly fourteen thousand millions of dollars, 

Since the organization of the national banking system, two 
thousand and sixty-one national banks have been organized ; 





* The amount of national taxation, from 1863 to 1872, inclusive, is shown 
by the official returns to be as follows: From customs, $1,573,460,608 ; from 
internal revenue, $1,740,184,621 ; direct taxes, $12,699,598. 

The taxation not national, for the year 1870, is stated in the census returns 
at $281,180,312. Assuming that the taxation ‘‘not national’’ was the same 
“aan annually for the decade, the total taxation collected would be $6,138,- | 
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twenty-one of these have failed, and ninety-six gone into volun 
tary liquidation, by a vote of two-thirds of the shareholders under 
section 42 of the act, leaving nineteen hundred and forty-four 
banks in existence on November 1, 1872. 

The following table will exhibit the progress of the system 
from October, 1863, to October, 1872 : 

























































































Oct., 1863. Oct., 1864. Oct.,"1865. Oct.. 1866 

sesources. 66 banks. 508 banks. 1513 banks. 1644 Kes 1645 Ht 
Loans and discounts..... $5,466,088 $93,228,657 $487,170,186 $603,247.50 $609 675,214 
United States bonds...... 5,662,(00 108,064,496 427,731,800 426.657'850 - ys 
Due from b'nks & b’nk’rs —s.2,625,597 31,017,116 107,372,212 119.734.408 103,618 sae 
Biils of national banks... 16:,725 = 4,687,727 16,247,241 17,487,699 184400 
Mp on ay Leeveubvebeves »s aps ees R.. yoy 9,229, 83 1279844 

Awful MONECY.....ccccecs: »446,607 801,497 ,988,496 205,770, 5 400" 
Liabilities. HAO ,GAL 157,489,009 
Capital stock ............. 7,188,893 86,782,802 393,157,206 415,278,969 420.973 415 
BEE cosasaccescoosseses — sas9ne 2,010,286 38,713,330 38,359,277 66,695,587 
Nat. b’k-notes cutstand’g 9“... 45,260,504 171,821,903 280;129'558 293's87'a4, 
SERIE EEL RT 8,497,681 122,166,536 549,081,254 547,960/993 568'219'3ay 
Due to banks & bankers, 981,178 34,862,381 174,199,998 137,483,456 112775618} 
Oct., 1 68. Oct., 1869. Oct., 1871, Oct., 1872 
Resources. 1644 banks. 1617 banks. 1767 banks. i919 b’nks. 
Loans and discou ts..... $657,668,847 $682,833,106 $831,552,210 $872,520.104 
United States bonds _.. 414,664,800 334,088,050 410,816,950 — 409.668'200 
Due from b’nks & b’nk’rs = 110,127,370 100,853,544 143,176,640 128 180,549 
Bills of national banks... 11,842,974 10,776,023 14,197,653 15,734,199 
BPOCIO...occccrsccscccccccces 11,749,442 — 23,092,406 13,252,998  10.299'sF¢ 
Lawful money....... .... 156,057,205 129,564,295 134,489,735 118.971 jog 

Liabilites. 
Capital stock...... beer 420,634,511 426,899,151 430,599,501 458,255,696 479,699.144 
SR. n cannes ckenneseses 77,995,768 5,165,334 94,061,439 101,112,671 110'257'516 
+Nat. b’k-notes outstan’g 295,769,4 9 293,593,645 291,798,640 315,519,117 333,495,097 
RRR 603,084,550 528,029,491 512,765,708 626,774,021  625°708' an 
Due to banks & bankers. 128,135,226 = 118,917,264 130,042,203 171,942,684 143,836,431 


* During the years 1863 and 18 4 the items of specie and other lawful money were 
not separated in the bank reports. 
+ The whole amount of circulation issued and unredeemed on November 1, 1-79 
including circulation of banks which have ceased to do business, was $#342.593.470, ’ 
DISTRIBUTION OF THE CURRENCY. 

The act of June 3, 1864, limited the issue of notes of circulation 
to three hundred millions of dollars. The act of March 38, 1865, 
provided that one-half of this amount shall be apportioned 
according to “ the representative population,” and the remainder 
among associations formed in the different States, District of Col- 
umbia, and Territories, “ having due regard to the existing bank- 
ing capital resources and business of each State, District, and 
Territory.” The three hundred millions of circulation authorized 
were not, however, distributed in accurdance with the ast of 
March 3, 1865, already quoted. At the date of the passage of 
that act only about ninety-nine millions of dollars had been issued, 
but contemporary with its passage, an amendment to the internal 
revenue law (act of June 30, 1864,) was rfassed, providing “ that 
every national banking association, State bank, or State banking 
association, shall pay a tax of ten per centum on the amount of 
notes of any State bank, or State banking association, paid out by 
them after the Ist day of July, 1866.” But a subsequent section 
also provided that State banks already organized, applying for 
authority to become national banks before the Ist day of July 
following, should receive such authority in preference to new 
associations applying for the same. Under this provision the 
State associations, whose circulation had been taxed out of exist- 
ence, generally applied for authority to re-organize as national 
banks, and the result was that the banks in the Eastern and 
Middle States obtained a large excess of the amount to which 
they were entitled in the apportionment. 

To remedy this inequality, the act of July 12, 1870, was passed, 
providing for an additional issue of circulating notes, amounting 
to fifty-four millions of dollars, to be distributed among those 
States having less than their proportion, and requiring the can- 
cellation monthly of three per cent. certificates,* not less than the 
amount of circulation issued, and a new apportionment of the 
increased circulation as soon as practicable, based upon the cen- 
sus of 1870. 

This additional circulation has been distributed to associations 
already organized, or in process of organization, in the following 
States and Territories : 


- a > — OO = 
iF BS SES S28 
<£ =I mae Sic 

States and Territories. > S es 2 Ff 
ze So So & : BS 
= Be Sa& : ae 
34 5 oS 1 ee 
; & aS Pes : BE 
District of Columbia....... $544,500 $29,700 Sol $574,20 
RET eS 1,607,520 90,000 270,000 1, 967,52? 
West Virginia............. 443,790 19,800 is 463,590 
North Carolina............ 1,019,500 189.000 ~—s........ 1,208,500 
South Carolina ....... .... 1,544, 7t0 459,300 27,000 2,021,060 
Georgia...........- hidee'ess 970,500 18,000 135,000 1,123,509 
DIARIES 5 5. odde8sss'0sk sue 798,180 431,100 297,000 1,521,280 
SIND, oc tnnddwesiannat 2,584,000 575.000 180,600 3,839,000 
EN ees Luce one 229,975 90,000 157,500 pt 
Arkansas....... leeée'dwus Ou 27,500 22,500 45,000 _ 9, on) 
RIED 0000 des xcecsde is 4,357,450 284,500 720,000 5,361, 
ae 1,620, 950 116,400 180,000 1,917,359 
ee aes 2,065,250 614,400 125,000 2,814,655 
hio.... ‘Ode Qdht 3 d3. 4,268,780 860,000 410,600 5,539,388 
Indiana. .. ... ...-..-...- 3,309,890 234.000 459,000 4,002,800 
RE on Tousen ee OAES 6,251,740 1,493,800 8,429,04 
is pow aese ane tas 2,753,425 949,350 135,000 2.8317 
Wisconsin......... ........ 766,900 88,650 247,500 1,053, > 
DR guebiee riabeace 2,146,550 $11,400 405,000 ony 
SOUND... . di vincntontdeess 1,161,320 284,000 435,000 1,880, a 
RPI aie Bie 1,027,000 63,000 450,000 1,540,000 
Nebraska. . 558,500 ...... 45,000 pepe 
NS 66:55. bic suv nWdkalbes ee 3 BGG 136, a 
ES RESTS TTP eS ee eee sh pony 90 
en nag Ma ans 179,990 a a tea ed 
SBIES: icckscudess “abuses SS ears Fe Fe 400 
NR i i oc tule ha dbelbewes 157,500 ee bees 17 “900 
RE Sree oven occ) sees aie Fabs 45,000 oo 000 
ns cn gu%b.ecbeanee 4s ME <<... eashiae® u.) 1s Lh epewne 9701000 
New Mexico............... 180,000 ee ‘wenbes (U, 








$40,993,470 $7,461,900 $5,462,100 $53,917,470 





* The amount of three per cent. eertifieates outstanding on July 1, 1870, w* 
$45,545,000. 
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The census of 1870 does not furnish the banking capital of the 
country, or sufficient data upon which an estimate can be made of 
the business of each State or Territory. If the statistics of the 
agriculture, the manufactures, and the commerce of every State 
of the Union were at hand, it would be necessary to estimate the 
proportion to which each branch of industry would be entitled. 
No satisfactory basis for this purpose can be obtained, and, after 
consultation with the Secretary of the Treasury, it was decided 
that the distribution of the circulation, one-half upon population 
and one-half upon the resources or wealth of the country, would 
comply with both the letter and the spirit of the act more nearly 
than any estimate not derived from official data. 

The following table will exhibit the amount of circulation out- 
standing ard authorized to be issued to each State, and the amount 
to which each State is entitled upon the basis of population and 
wealth ; | 


* ee g 
== == Sr SES 
35 26 33 sso 
States and Territories = eS SR So5 
States and Territories. =e BS =e S26 
== a= =o : Sar 
e¢  g = : ££ 
WIRO ccc scvcccccsccves ..+. $2,877,818 $2,053,200 $4,931,01 $7,612,792 
New Hampshire.............. 1,461,128 1,486.800 2,947,938 4,550,875 
Vermont...... a cetem yi aiiiet wheal ee 1,517,376 1,380,600 2,897,976 6,642,170 
Massachusetts............. eS 6,689,889  12,549,3 19,239,189 58,506,686 
Rhode Island.......  .... — 997,747 1,752,300 2,750,04 13,379,900 
Gonmecticut..... ..cccccccece. 2,467,152 4,566,6 7,033,752 17,955,858 
EE bs decconssduss 0+ 20,118,8:3 38,267,400 58,386,212  61,'719,254 
ET ne: x00 bess. vbece 4,159,382 5,540, 9,699,482 10,663,320 
Pennsylvania .........-....-. 16,167,317 22,425,900 38,593,217 41,479,049 
SED . ccc eke -s0ctbes cece 573,873 6, 1,140,273 1,299,005 
Maryland .......0-.20.s-eeees 3,584,651 3,787,800 7,372,451 9,233,097 
District of Columbia. ........ 604,560 743,400 1,347,960 1,577,996 
WIGS 5055 o0e sc cccccces -cse 5,624,042 2,407, 8,031,242 3,908,946 
0” rer 2,029,041 1,115,100 8,144. 141 2,393,907 
North Caroliua......... co.e- 4,918,022 * 539,900 6,457.922 1,733,420 
South Carolina. ......cccccece 3,239,045 1,221,300 4,460,345 2,315,580 
Ronse ahens byes d'<guede 5,435,587 1,575,300 7.010,887 2,282,301 
SE, ieee. 4s sats “aba 861,846 265,500 1,127,346 stable abd 
> cep gesteda see's 4,576,646 1,185,900 5,762,546 1,806,983 
END Wiccneee cues oN buss 3,800,529 1,239,000 5,039,529 8,876 
Cs wcie eine os Pe 3 336,863 1,893,900 5,230,763 4,409,824 
Sat Be oe oe 3, 757,640 938,100 4,695,740 849, 220 
SEE nda Lovaas epadbann 2,223,936 920,400 3,144,336 304,750 
IE vicgn a cdbede Sonbreuced 6,064,027 3,557,700 9,621,727 1,574,333 
Tennessee.......... sideataal reas 5,777,118 2,938,200 8,715,318 3,094,*51 
a and douse bak’. 08 - 12,234,726 13,151,100 25,385,826 24,063,947 
EN ak ecb ceckecane and nae 7,714,871 7,469,400 15,184,271 14.988,369 
NS. ce thik Set eae ais 11,659,230 12,496,200 24.155,430 18,175,352 
ik ds ccudexsea wibee ‘ 5,435,357 4,230,300 9,665,657 7,582,943 
EE res caste tee ema eke 4,841,403 4,141,800 8,983,203 3,283,793 
ik a ail ac wih ils Ucar 5,481,081 , 230,300 9,711,381 5,798,367 
a Shi ads ci vkh ws kes 2,018,445 1,345,200 3,363,64E 3,407,470 
I ib on eee ada eis 7,901,509 7,557,900 15,459,409 6,835,926 
EE os als eecwnd Owe eenees 1,672,754 1,115,100 787, 1,879,700 
EER Rae ee ie ee 564,592 407,100 971,692 796,400 
ED nin cea b Raa wean odin ve 195,052 177,000 372,052 34,363 
I a thea d 0 id cadi's 417,377 300,90: 718,277 225, 
eis. tbat 2,571,783 3,752,400 6,324,183 
ETI Ee nee 182,993 23,900 366,893 475,5 
IG ES Re ag a EE rT 398,396 83,500 86,886 433,339 
Sh ch dbdetcGnhMeteseh bids 68,852 35,400 104,252 81, 
DD. ccagen atteeseede 94,540 ,500 3,040 210,500 
a. nate aks. -adeawe 41,855 35,400 27,255 27,500 
ee i ceses vaceweseue 421,742 194,700 616,442 270,000 
A ol i die ag ne all 44,334 17,700 RAN eo 
CL Sis wie a dklwcdecuens oes 65,096 35,400 00,496 15,000 
Washington Territory........ 09,964 88,500 eee.) ebaas 
NS ee ee 8 





$177,000,000 $177,000,000 $354,000,000 $353,917,470 

The final distribution of the fifty-four millions will still leave 
a deficiency of forty millions in different States of the Union, 
which will require to be filled before the proportion among the 
several States will be equalized upon the basis of wealth and 
population. This deficiency arises from the fact that while fifty- 


‘four millions of new circulation were authorized, there was, at the 


time of the passage of the act,a deficiency existing of ninety-four 
millions of dollars, 

Section 6 of the act of July 12, 1870, provides that, after the 
whole fifty-four millions of circulation shall have been distributed, 
twenty-five millions additional shall be withdrawn from banking 
associations organized in States having an excess, and distributed 
among States having less than their proportion, first, by reducing, 
in such States, the circulation of all banks hav ng more than one 
million of dollars, to that amount; and secondly, by withdrawing 
from other banks having a circulation exceeding $300,000 their 
circulation pro rata in excess of that amount. Under this act it 
will be the duty of the Comptroller, as soon as the amount of circu- 
lation authorized shal] have been issued, to make requisition upon 
the banks indicated as prescribed. The twenty five millions of 
circulation would be withdrawn from the following cities and 
States: From four banks in the city of New York, $5,018,000: 
from thirty-six banks in the city of Boston, $11,403,000; from 
fifty-three country banks of Massachusetts, $2,694,000 ; from fif- 
teen banks in Connecticut, $2,997,000; from sixteen banks in the 
city of Providence, $2,688,000. This would reduce the circulation 
of all the banks of Massachusetts, of Rhode Island, and of Con- 
necticut to $300,000, without reference to the business of each. If 
the banks do not respond to these requisitions—and, as their notes 


are scattered throughout the whole country, it will be impracti-| 


cable for them to do so—the Comptroller is required at the end of 
one year to sell a sufficient amount of bonds and redeem their 
notes as they come into the Treasury, until the whole amount 
required shall have been returned. The notes will not come to 
the Treasury for redemption unless first assorted by the brokers 
and resold by them to new national banks about to be organized. 
his will encourage the objectionable practice of authorizing new 
national banks with circulation upon the condition that currency 
shall be purchased of brokers in the market at from four to six 
per cent. premium—a practice which should not be encouraged or 
authorized by law. The Comptroller therefore recommends the 
repeal of this section, and the authorization of tie issue of five 
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millions of dollars of additional circulation snnually for the next 
five years, to be distributed among the States which are deficient. 
_ This, with the fifty-four millions of circulation recently author- 
ized, will probably furnish all the additional currency required 
during the next five years for the establishment of new national 
banks in the States which are deficient, and virtually inaugurate 
a free banking system. 

The Comptroller also recommends that the law be so amended 
that national banks may be organized in accordance with its pro- 
visions, without circulation, upon tie deposit of ten thousand dol- 
lars of United States bonds with the Treasurer, instead of the 
deposit of one-third of the capital paid up, as now required. 

Three national gold banks have been organized in California, 
under the act of July 12, 1870, with an aggregate capital of 
$3,300,000, and circulation $1,480,000, based upon United States 
bonds at the rate of 80 cents on the dollar. This currency is 
redeemable in coin, is more convenient than the coin itself in the 
transaction of business, and circulates freely at par upon the 
Pacific coast. Other applications have been received for the 
organization of similar institutions, and it is probable that this 
kind of circulation will be considerably increased during the com- 
ing year. 

The following table will exhibit the number of banks organ- 
ized, the number closed and closing,and the number in operation, 
with their capital, amourt of bonds on deposit and circulation in 
each State and Territory, on the 1st day of November, 1872: 
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States and 3 S = =. ~ ° a 
Territories. oe. a = ~ o = 
es = ° = S nm ‘c) 
o oO = =" =) R = 
a 2, . S = 
° S load ® - 
> ® : ; : = = 
Maine...... wees 63 2 61 $9,225,000 00 $5,499,250 00 00 $7,612,192 25 
N. Hampshire. 48 1 4&2 5,148,360 00 5,113 000 00 00 550,275 00 
Vermont...... 42 1 A 8,010,012 50 = 7,413,500 00 6,642,170 00 
Massachusetts. 214 3 211 89,147,000 00 66,305,750 00 00 58,506 686 50 
Rhode Island... 62 .. 62 20,464,800 00 14,972,400 00 00 13,379, 00 
Connecticut... 838 3 80 25,291,820 00 20,256,800 00 00 17,955,858 50 
New York..... 3:0 34 236 111,104,141 00 69,945,050 00 00 61,719,254 50 
New Jersey... 61 1 60 13,340,350 00 12,060 650 00 00 10,668,320 00 
Pennsylvania.. 212 10 202 52,960,240 00 46,890,250 00 00 41,479,049 50 
Delaware. .... a 1 528,185 00 1,453,200 00 ov =: 11,299 005 C0 
Maryland...... 34 1 38 13,6 0,202 50 10,391,250 00 00 9 233,09; <5 
Dis. Columbia. 3 5 1 752,000 00 1,701,000 00 00 1,548,296 00 
Virginia....... 25 4 24  2885,00000 3,876,000 00 UO 3,545,946 75 
x est Virginia. 19 2 17 2.596.000 C0 2,552,750 00 00 2 374,107 00 
. Carolina... 10 .. 10 1,952,500 00 1,740,100 00 00 1,544,420 CO 
S. Carolina.... 10 .. 10 3,036,000 00 2,083,000 00 §=1,829 - 80 00 
Georgia ....... 3 2 ii 2,620,000 00 2,356,400 00 00 2,129,301 75 
Alabama...... 10 1 9 1,296,009 00 1,183,000 00 00 1,078,883 25 
Mississippi .... ee. epee: kee To eae oid 00 8.876 25 
Louisiana...... —_ 8 4,850,000 00 4,074,000 00 00 3,654,824 50 
BORORbeedscece “we - 725,000 00 725,000 00 00 601,720 00 
Arkansas...... 3 1 2 205,00) 00 180,000 00 00 237,250 00 
Kentucky..... 31 = «OSS 7,676,009 00 7,127,150 00 00 6,569,8'3 00 
Tennessee..... 24 23 3,246 300 3,133,650 00 00 2,798,451 25 
Tees sage cee 176 10 166 27,312,645 00 %5,262,850 00 00 22,793,347 60 
Indiana........ 91 3 88 16,662,900 00 15,926,300 00 (0 14,295,369 25 
Illinois....... 139 4 135 19,843,371 97 17.702,500 00 00 15,998,062 70 
Michigan ...... 76 #3 GW 8,848,800 00 7,386,550 00 00 6,438,598 60 
Wisconsin..... 6-8 3,300,000 00 3,221,050 00 00 2,997,643 60 
Bias cdacheee 81 8 7 5,752.00 00 5,568,000 00 00 5,081,967 40 
Minnrsota..... 3L 2 «629 «=©=6—-3,162,600 00 3,008,150 00 00 «=. 2,688,470 00 
Missouri ...... 44 37 9,475,300 00 = 6,724,850 00 00 6,086,526 00 
Kansas ........ ee 1,625,000 00 = 1,590,000 00 00 1,366,700 00 
Nebraska...... 10 1 y 850, OO 850,006 00 00 751,400 00 
Nevada eet ees ae ee 00 34,363 50 
Oregon .......- re 250,000 00 250,000 Of 00 225,000 00 
Colorado...... 6 6 375,000 00 530,000 00 00 475 5CO 00 
ee ree 3 350,000 00 £50,000 00 00 253,339 00 
cm stkaodee 1 1 100,000 00 100,000 00 00 81,000 00 
Montana....... 4 1 300,000 00 236,000 00 00 192,500 00 
Wyoming...... 1 1 75,000 00 30,000 00 00 27,500 00 
New Mexico... 2 2 300,000 00 200,000 00 00 180,00 00 
se ..2 057 117 1,940 $482,432,538 57 $382,968,900 00 $434,960,786 00 $340 993,470 30 
Go d banks 
Massachusetts . Rtg 1 200,000 00 150 000 00 120,000 00 120,000 00 
Ca ifornia,,.... a 3 —-2,800,000 00 1,850,000 00 1,481,100 00 = 11,480,000 00 











Total..... 4 .. 4 $3,100,000 00 _ $2,000,000 00 _ $1,601,100 00 $1,600,000 00 
The following comparative tables will exhibit the amount of 
circulation issued under State Jaws, previous to the establishment 
of the national banking system, and the amount authorized by 
Congress; the ratio of bank circulation issued in 1862 and now 
issued, to capital and to deposits; the per capita of circulation in 
1862; and the per capita of circulation authorized by Congress: 
COMPARATIVE TABLE No. 1.—Exhibiting by States, the *bank 
circulation, the per capita, the ratio of circulation to wealth, to 
capital, and to deposits, previous to the organization (in 1862) of 
the national banking system. 

















_ a —_ ie co - 
== S es = Be A oe 
oF z 2° S o= Se FE 
Y- ££ 9 ae 
=> = >= - S > orm 
aS at =~ a2 ge $e 
3 = “a & 3 tsa Se 
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= = 5 Se EP Fe 
p.c. p.c. p. c. 

i ag $6,488,478 628,279 $10 33 $190,21),600 3.4 si.3 128 

New Hampshire... 4,192,034 326,073 12 86 156,310,860 2.6 85.3 243 

Vermemt. ....0c0:.. 5,621,851 315,098 17 84 122,477,170 4.6 143.7 607 

Massachusetts..... 28,957,630 1,231,066 23 52 815,237,433 3.5 42.8 65 

Rhode Island...... 6,413,404 174,620 °6 73 135,337,588 4.7 30.7 119 

Connecticut ....... 13,842,758 460,147 30 0S 444,274,114 3.1 68.5 156 

Total East’n States $65,516,155 3,135,283 2090 $1,863,848,765 3.5 51.7 ¢8 

New York..... ... $39,182,819 3,880,735 10 10 $1,843,338517 2.1 36.0 19 

New Jersey......... 8,172,398 672,085 12 16 467,918,324 1.7 99.8 8 

Pennsylvania...... 27,689, : 2,906,215 953 1,416,501,818 1.9 106.8 64 

Delaware.......... 678,340 112,216 6 04 46,242,181 1.5 176.2 133 

Maryland.... ... . 6,649,030 687,049 9 68 376,919,944 1.8 54.9 48 

Tot. Middle States. $82,372,091 8,258,250 997 $4,150,920,784 2.0 538.1 31 

Dis. of Columbia. . as ae Te. ones FS Lee eee 

Virginia..... ..... $19,817,148 1,596,318 12 41 793,249,681 2.5 120.2 277 

WG CR acs 8 8 cede uses. enceoene vate: “SD epee ee ee 





* The circulation of the State banks in the year 1862 has been obtained from page 
210 of the report of the eqgaeny | of the Treasury on the condition of the banKs at 
the commencement of the year 1863. The returns from Delaware, Maryland, Louisi- 
ana, Tenneesee and Kentucky were not complete. The egate amount of State 
bank | ramen reported at that time was mneh greater than at any previous 
period, 
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North Carolina.... 5,218,598 992,622 5 26 358,739,399 
South Carolina.... 6,089,086 708,708 8 65 548,133,754 
Georgia........... 8,311,7 8 1,057,286 7 86 645,895,237 
| ET 116,250 140,424 83 73,101,500 
Alabama.......... 5,055,222 964,201 5 24 495,237,078 
ET. coo cia > kewe ohn oF ae 607,324,911 
Lonisiana......... 8,876,519 718,002 12 54 602,118,568 
Sei ieee ey Geen Ze 604,215 ee 365,20).614 
Arkanesas.........- | Pee eae 435,450 ~ 219,256,473 
Kentucky....... . 9,035,724 1,155,684 7 82 666,043,112 
Tennessee ........ 4,540,906 1,109,801 4 09 493,403,892 
So. 4,037,277 1,182,012 3 42 501,214,318 
Tot. Southern and 

S. W. States..... $71,098,408 11,516,108 617 $6,410,508,562 
SP ae $9,057,837 2,339,511 3 87 1, 193,898,422 
NS ES ey 6,782,890 1,350,428 5 02 528,835,371 
SE to tha delacs 619,286 1,711,951 3h 871,861,282 
Michigan ......... 131,087 449.113 17 257, 163,983 
Wisconsin... .... 1,613,200 775,881 212 273,671, 63 
ee a es 1,244,000 674,912 1 8&5 247,338,265 
Minnesota........ 198,494 172,028 1 15 52,294,413 
ON Fee ee 2,770 107, 46 03 31,327,805 
Nebraska....... . ole ss 22.841 ; 9,131,156 
Tot. West’n States $19,684,564 7,909,867 249  $3,465,521,355 
OS ee a oe 6,857 ee 
TE eb ttetedt she.’ . paumanin 52, 165 28.930,437 
Fn lin a ey 379,9 4 207,874,613 
SEER EC aetuce.  * “cousaee 81,277 sana eie 
DEL: chiar bys cs: cuoewcs 40,273 5,596,118 
Idaho Ried ons, See Cael Manis Riedie soda ie. a x, (12 igs ep ek 
ee ee ee ea las- ceeek > bepewewe 
i anita A Bieunvwn. eebunene:“shbe.. ° © egibucts 
New Mexico...... 93,516 20,813,768 
Arizoua...... eieteel ot Rope eid eee eo) se ee ie a 
ED ee oak. Sees bias 4.837 ty eer a 
SE eas. c0eneee 11,594 5,601,466 
Tot. Pacific states 

a 23,813 268,816,602 
Grand tot. States 

& Territories. ..$238,671,218 31,413,321 759  $16,159,616,068 1 


COMPARATIVE TABLE No. 2.—Exhibiting, by States, the 


4 
1 
3 
s | 
0 


ss 
oO & 


. —s bat et 

- oO: MwWwRo 
= 
© 
ps, 


1.5 


1.3 
91 
8 


1.1 
U7 

1.31 
1 
6 
‘51 
4 
0 


61 


05 


51 
65.5 118 
27.4 403 
35.9 117 


66.3 187 
59.6 T7 
50.9 225 
81.4 155 
lth q 
53.8 49 


56.5 97 
62.4 213 
5.3 46 


ee 


5.4 93 


58.9 61 


amount 


of authorized circulation (aggregate, $354,000.000), together 
with the population and wealth in 1870, the autiorized circu- 
lation per capita, the ratio of authorized circulation to wealth, 
and the ratio of circulation issued (aggregate $340,993,476) to 


capital and to deposits. 
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aft = 

i 5 

me = 

ee % 

ha = 

S 

Maine.............. $7,612,792 626,915 
New Humpshire.... 4.557.875 318,200 
Vermont......... ~.. 6,642,170 339.551 
Massachusetts.... . 58,506,686 1,457,351 
Rhode I-Jand....... 13,379,900 217.353 
Connecticut......... 17.955,858 537,454 
Total East. States.$108,648,281 3,487,924 
New York....... ... $61.719.254 4,382,759 
New Jersey......... 10,663.320 9°6,096 
Pennsylvania....... 41.479,049 3.521.951 
Delaware............ 1.299.005 125.015 


PEE. sn cdeseus 
Total Mid. States .$124.393,725 9,716,715 


9.223,097 780.894 








District of Col...... . $1,577,996 131.709 
Virginia..... baedeve~ 3 908.946 1,225.163 
West Virginia.-..... 2.353.907 442,014 
North Carolina...... 1.733.420 1,071,361 
South Carolina...... 2 315.580 705.606 
ee 2,282,301 1,184,109 
i ere ge kh 187.748 
CS aa 1,806,983 996,992 
Mississippi........ _ 8.876 827.922 
Louisiana,......... 4.409.824  726,9:5 
ae in nan) 66 ve 849,220 818,579 
Arkaneas ........... 304.750 481,471 
Kentucky........... 7,574,333 1,321,011 
Teunessce........... 3.094.851 1,258,520 
OO Ree 6,835,926 1,721,295 
Total Southern and ———-—— ——~ -—— 
S. W. States.... $39 096,913 13,103,406 
EE ile Sea €21.063 917 2.665.260 
RES Sa 14.988,369 1.689.637 
. 18.175.352 2.539.891 
PERSON, .cccwccces- 7.582.943 1.184.059 
Wisconsin...... ... 3.283.793 1,054,670 
Dye dina veSes bbe see 5.798 367 1,194 02) 
Minnesota.......... 3,407,470 439,796 
ns. pabpencn’ 1.8:9,700 364.399 
TIGOSREER.«.. <<. oe: 796.400 122,993 
Total West. States. $79,976,341 11,245,635 
DNS 6 ok <ks0s Noe $34,363 42,491 
Se ee 225,000 90,923 
ds cL chuded => 'hGameees 560,247 
I ssh windee ov 475,500 39.854 
NE ee iceaa es 433,339 86,786 
Idaho patina 81,000 14.999 
IE, <x ens db'ooes 210,! 20 595 
II otros 's iui 6 27.5 0 9,118 
New Mexico........ 70,099 91.874 
at ans i ocedie: «ry 1: Menke a 9 658 
SE Vaca nine one 45,000 14.18% 
if” ee | Pe 23,955 





Total Pacific States 
and Territories... 

Fractional] redemp- 

tivus added....... 


$1,802,292 1,004,691 
8 





Grand tot. of States 
and Territories. .$253.917,470 38,558,371 
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$12 14 $348, 155,671 
14 30 252,624, 112 
20 09 235. 349.553 
4015 2,132,148.741 
61 56 296. 965,646 
33 41 774,631,524 
$31 15 $4,039,875,247 
$14 68 $6,500,841,264 
11 77 940,976,064 
117 3,808.340.112 
10 39 97,180 833 
11 82 643,748,976 
$12 80 $11,991,087,219 
$11 98 $126.873.618 
3 19 409,588,133 
5 41 199,651.491 
1 62 260, 757.244 
3 28 208, 146.989 
1 93 268, 169.207 
oe 44,163,655 
1 81 201,855,841 
(1 209,197,345 
6 07 323.125.666 
1 04 159.052,542 
63 156.391.691 
5 %3 604 318,552 
2 46 498.237.724 
397 1,284,922.897 
$2 98 $4,915,455,595 
$9 03 $2.235,430,300 
8 92 1,263,189 543 
716 2,121,689,579 
6 40 714,208,118 
3 11 702 357,323 
4 86 717.614,750 
7 75 228 909,590 
5 16 188.892.014 
§ 48 69,277,483 
$7 11 $8,251,530,706 


81  $31,134.012 





2 47 51.558,932 
basal 638,767,017 
11 93 20,213,303 
4 99 16,159,995 
5 40 6,552,681 
10 22 15,184,522 
3.02. 7.016, 748 
2 94 31.319.793 
toad 3.440.791 
5.999.752 

vik of 13,562,164 
$175  $840,969,710 


“7 © 





$9 18 $30.068,918,507 


«pe. TAXATION, EARNINGS AND DIVIDENDS. 
The uational banks pay the following taxes to the Treasurer of 
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Ratio 
of cir? 
out’g. 
2 
Pos 
p. ¢. p. c. 
83 139 
88 167 
<8 190 
61 89 
65 192 
71 125 
69 110 
56 3 
80 61 
7& 51 
85 75 
68 61 
65 35 
88 5i 
93 55 
91 89 
79 =6©63 
60 108 
81 110 
83 108 
5 5 
83 74 
116 2°96 
86 208 
86 71 
64 96 
79 8685 
83 6 
86 113 
81 49 
73 OBS 
9] 7 
88 65 
85 4 
+: 56 
88 35 
83 66 
90 40 
88 24 
70 52 
81 85 
64 43 
36 634 
60 198 
75 212 
“1 56 


SS 
the United States: One per cent annually on circulation 

standing ; one half of one per cent annually upon deposits : ee 
one-half of one per cent annually on capital not invested j 
United States bonds. These taxes are payable semi-annually, 
The amount of taxes collected by the Treasurer from January 1 
1864, to January 1, 1872, was as follows: v4, 


See ok ccna weaceues -adi emancanen eM bid teh apwraetiieis dine K 1 no4 » 

yds Cisse pnsdyeadsmincdls dds aeseh etdeewonatc eo vianrat of 

ab iit oki 1 Gnd 0:0 bie be hdedb nob ada bile ba vakbee bho ken, 2.453.095 7 
Tot al bobo 06.60 6 60 o's 6460 2 ese 5600802060 bn» b2. de bk be actectaubs $40,242,705 49 


Tbe national banks, prior to May 1, 1871, also paid to the Com 
missioner of Internal Revenue a license or specia! tax of $2 pa 
each $1,000 of capital and an income tax on net earnings to 
December 1, 1871. The special or license tax from May 1 
1864, to May 1, 1871, amounted to $5,822,688 43; the income tax 
from March 1, 1869, to September 1, 1871, amounted to $5 539 - 
289 17. The following table will exhibit the amount of taxes 
collected from these sources during the years 1870-71: 

Duty on circulation, License tax on 


deposits and capital. capital. —Teaxat'n of earn’ gs— 
Year Year Year Total 
ended-- Amount. ending— Amount. ‘ending— Amount. taxation 
Dec. ?1, °70. $6.017,460 Ap’l 30, °70. $866,238 Aug. 31, °70.$2,69 5.035 $9,579.73; 
Dec. 31, 73. 6,505,812 Ap'l 30, "71. "884,016 Aug. 81, °71.°1/371,105 "s'760,933 
Totals. . .$12,523,272 faces $1,750,255 ..c0.scceees $4,067.140 $18,340,668 


The Comptroller, in his report for the year 1867, made carefy] 
statements of the taxes on national banks for the year 1866, from 
which it appears that the banks, during that year, paid over six. 
teen millions of United States and State taxes, as follows: 


To the United States Government...... Mita in = Akpan chekeenceeuteel $8,069,938 
a OE Pee Fe Pry ff Et EET Ee eT Pree pee 7,919,451 


The amount of taxes paid to the several States was derived 
from specific returns of about fourteen hundred banks, the mipi. 
mum rate in each State being calculated for those banks which 
made no returns. A similar statement for the year ending Dee. 
31, 1867, exhibits the following results: 





Amount of taxes paid to the United States. ..............0....... $9,525,607 31 
Amount of taxes paid to the State authorities................... 8.813,126 92 
ES BE Us sx crea o <b chde7 bb¥e 600 “een ... $18,338, 734 23 


Or 4 1-3 per cent upon a capital of $422,504 ,666. 

The aggregate State tax was believed to be considerably below 
the actual amount paid. Assuming the amount of State taxes 
paid by the national banks to be the same as that paid to the 
United States Government (which is a moderate estimate), we 
shall have the total taxes paid by the national banks during 
these four years: 

DE: boscns dent oessedecn $16,919.38) 09 | 1870........... oxen ..++ 19,159,468 33 
Met ss. 52 Sy ahh meee i. > lo RRB oeerees: 17,529,807 82 

The act of March 3, 1869, required specific returns to be made of 
the dividends and net earnings of the nationai banks after the de- 
claration of each dividend. From these returns the following 
table has been prepared, exhibiting the aggregate capital and sur- 
plus; total dividends and total earnings of the national banks 
with the ratio of dividends to capital ; dividends to capital and 
surplus; and earnings to capital and surplus, for each half year, 
commencing March i, 1869, and ended September 1, 1872. 





Co : a} a) -~——Ratios - 
= £ < ° se =, _ & 
> = 4 = mE OF wot oF 

Period of six z ra & 5 Ze cee See 
monthsend- = : © = : =O Set Ses 
ing— 5 - Fe 6 6 § 0 
ay = & ¢ > le: Pee 
7 = = 3 = :£ 
& e = :8 : 68 :8¢ 
Dc DBD. BRS 
A g. 31, 1869. 1,481 $401,650,802 $82,105,848 $#21,767,831 $29,221,184 5.42 4.50 6.4 
teb. 23,1870. 1,571 416,366,991 86,118,210 21,479,095 28,996,984 5.16 4.230 (5.77 
Ang. 31,1870. 1, OL 425,517,104 91,630,620 21,080,348  26,813885 496 4.08 5,19 
Feb. 23, 1571. 1,605 423,699,°65 94,672,401 22,205,150 27,243,162 5.18 4.28 5.21 
Aug. 31, 1871. 1,693 445,999,264 9<,286,591 22,125,279 27,315,811 4.96 4.07 5. 
Feb. 28, 1872. 1.750 450,693,705 $9,431,243 22 859,826 27,402,539 5.07 4.16 5. 
Aug. 31, 1872. 1,852 465,676,023 105,181,942 23,827,289 30,572,891 5.12 4.17 5.36 


The national banks are required to furnish to this office not less 
tlan five statements during each year of their assets and liabili- 
ties, and also to make specific returns to the Treasurer, semi-annu- 
ally, of their circulation, deposits, and the average amount of capi- 
tal not invested in United States bonds. The officers of the 
United Sates, and of the different States, whose duty it is to col- 
lect axes, have, therefore, at all times at their command the 
data from which to ascertain the amount of taxes to be collected ; 
and it is believed that there is no other species of capital upon 
which the tax can be so definitely assessed and so certainly col- 
lected as the tax upon the national banks of the country. There 
is no doubt that in some instances, owing to large deposits 1n pro- 
portion to capital, or to high rates of interest in the new States, 
large dividends have been declared ; but it will be seen from the 
above table that the average earnings of the national banks, 
alter making a proper allowance for bad debts, are not more that 
a fair remuneration upon capital. The dividends declared do not 
probably exceed in the aggregate the dividends under the old 
State systems, and are far less than the average annual dividends 
of the English banks. ; 

The consolidation of the bank capital of the country in a sound 








and conservative system, with proper safeguards and restrictions, 
is of much greater importance than a penny-wise and pound- 
foolish imposition of excessive taxation, which will have a ten. 
dency to drive those banks that are not over-conscientious out of 
the system, with the purpose of evading all taxation whatever. 
RESERVE. 
A good deal of discussion has arisen during the recent strin- 
gency in the money market in the city of New York in reference 
to the provisions of the nationa! currency act, requiring a reserve 
upon the liabilities of national sanks. 
The act requires that the country banks shall hold an amount 





of reserve equal to fifteen per cent of the entire amount ol their 
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deposits and eirculation, three-fifths of which reserve may be on | 

deposit with national banks which are their agents in redemption 

cities, The national banks in the redemption cities must hold a 

reserve of twenty-five per cent, one half of which may be on de- 
osit with national banks in New York city. 

The reserves of the nineteen hundred national banks located 
elsewhere than in the city of New York are held to a great extent 
in that city. For most of the time during the past year. an 
amount equal to more than one-fifth of tke capital of all these 
national banks has been held on deposit by the national banks of 
the city of New York, to the credit of their correspondents, In 
many cases these credits amount to twice the capital of the bank 
with which they are deposited ; in other cases the amount of de- 

osits is three, four, and even five times the capital, which 
amount has been attracted thither largely by the payment of in- 
terest on deposits. The failure of one of these New York city 
banks inatime of monetary stringency would emLarrass, if not 
ruin, many banks in the redemption cities; and, in turn, the 
country correspondents of these banks would suffer from the im- 
prudence of the New York bank, which would be responsible for 
widespread disaster. It is clear that a bank having such exces- 
sive liabilities has no right, even if there were no law, to increase 
its loans to such an unreasonable extent as to lead to embarrass- 
ment if unexpectedly called upon for the reserves of its corres- 
pondents. A provision of law prohibiting banks from extending 
their loans beyond three times their capital would seem to be not 
unreasonable, but such a provision would be much more re- 
strictive than the present requirements of the law in reference to 
reserve. 

The State laws of Massachusetts and Louisiana, which were 
in most respects models of a sound system of bank 4egislation, 
required an ample reserve to be kept on hand. The l2ws of the 
State of New York had no such restriction. The country banks 
of that State were, however, required to redeem their notes in the 
city of New York, in specie, and an examination of their returns 
will show that while the country banks usually held but a very 
gnall proportion (about 24 per cent) of circulation and deposits in 
their vaults, they were forced to keep on deposit with their city 
correspondents nearly as large a proportion of reserve as under 
the national system. An examination of the weekly returns 
made to the clearing-honse in New York city will show that the 
State banks of established reputation in times of monetary strin- 
gency hold a sufficient reserve without such provision of law; 
while the larger proportion of banks, not included in the national 
system,are continually below a judicions limit. The truth is that 
the strong and well managed banks do not need any law in reter- 
ence to reserve, and do not, therefore, ask fora change of legisla- 
tion. in this respect. The weak banks and those already too 
largely extended wish to be free from all restrictions. It is the 
constant tendency of. such banks to increase their liabilities. In 
times of excessive stringency loans are not made by such associa- 
tions to business men upon commercial paper, but to dealers in 
speculative securities upon short time at high rates of interest ; 
and,an increase of call loans beyond the proper limit is more 
likely to afford facilities for unwarrantable stock speculations 
than relief to legitimate business transactions. The law is in- 
tended as a wholesome restriction upon national banks, organized 
in almost every city and village inthe Union. Next to the abso- 
lute security provided for the crumpled bits of paper in the 
nockets of every citizen, no provision of the act has done so much 
to give character and standing to the national bankiug system as 
the assurance to the thousands of depositors throughout the 
country (who, after all, are the chief source of profit to every bank) 
that a reserve, equivalent to such a proportion of the liabilities of 
every bank as the experience of years and the fluctuations of 
business have shown to be nevessary, will always be kept on hand 
to answer the extraordinary and unexpected calls of creditors. 

The variations in the liabilities requiring reserve in the banks 
of the city of New York are very great. The banks outside of 
New York, during the dull season, send their surplus means to 
that city for deposit upon interest, to await the revival of busi- 
ness. The banks in the city of New York, at such periods of the 
year, have no legitimate outlet for these funds, and are therefore 
threatened with loss. The stock board takes advantage of this 
condition of affairs, speculation is stimulated by the cheapness of 
money, and a market is found for the idle funds upon doubtful 
collaterals, and the result is seen in the increased transactions at 
the clearing-house, which, during the past year, exceeded thirty- 
two thousand millions of dollars, or an average of more than one 
hundred millions of dollars daily—not one-half of which was the 
result of legitimate business; the total amount of transactions 
being greater than that of the bankers’ clearing-house of the city 
of London, The evil arises largely from the payment by the 

banks of interest on deposits—an old-established custom which 
cannot easily be changed by legislation. A considerable portion 
of these deposits would remain at home if they could be used at a 
low rate of interest, and made available at any time upon the re- 
turn of the season of active business. No sure investment of this 
kind is, however, open tothe country banks; and the universal 
custom is to send forward the useless dollars from vaults com- 
paratively insecure to their correspondents in the city, where 
they are supposed to be safer, and at the same time earning divi- 
dends for shareholders. A Government issue bearing a low rate 
of interest to be counted as a certain proportion of the reserve, 
and an increase of the amount which the country banks are re- 
quired to keep ou hand, is the proper remedy for such a state of 
things. Such an issue need not result in- inflation, for the cur- 
ria invested would be in the possession of the Goverament. If 
the currency is held, the objection ‘is the loss of interest to the 
vernment ; but this loss would be no more than a just rebate 





8 to the Goverament, at » time when almost every kind of 


te loss u 
| three taillions of dollars. The lesses of the banks are chargea 


internal taxation has been discontinued. Such a reduction of 
taxation should not be grudgingly made, if the result shall be to 
give elasticity to the currency, to strengthen and steady the 
money market, to give additional security to seven hundred mil- 
lions of dollars belonging to depositors by retaining in the vaults 
of the banks a large amount of funds for legitimate business 
purposes, which would otherwise be thrown upon the stock board 
to unsettle values throughout the country, and alternately in. 
crease and depress the price of every commodity. 

For the information of those who do not believe that the banka 
usually hold the requisite amount of reserve, we have prepared 
tables showing that for the last five years, at from four to five 
different periods of the year, the banks organized in every State, 
and in the principal cities ot the Union, have been found to hold, 
in almost every instance, a considerable amount beyond the re- 
quirements of law. 

A law which is so universally observed as to have become a rule 
with all the cautiously-managed banks of the country should not 
be repealed without full consideration. Carefully-prepared tables 
giving further information regarding the reserves of the National 
Banks will be found in the appendix to this report. 

THE CHICAGO FIRE. 

The great fire in Chicago, of October 8 to 11. 1871, should be 
mentioned among the noteworthy events of the year. The build- 
ings occupied by the eighteen national banks in that city were ali 
totally destroyed in the general conflagration, except one, and that 
one was rendered untenantable for some weeks. 

The amount of bills receivable held by these banks at that time 
was more than twenty-one millions of dollars, and the indebted- 
ness to correspondents nearly nine millions, and to individual 
depositors abouc seventeen millions. For a time it was thought 
that they were so seriously crippled that they would be unable to 
resume business, and 1t was proposed to open their doors with the 
offer of payment by installments to their creditors. The contents 
of their vaults were, however, rescued in good condition, and 
finally wise and prudent counsels prevailed, owing largely to the 
presence and advice of my predecessor. Eight days after the 
eOuflagration the banks obtained new offices in dwelling-houses 
distant trom their former locations, and opened for the transaction 
of business. Instead of balances being largely drawn upon, de- 
posits flowed in freely from deaters and correspondents, and at 
the close of the first day’s business the receipts were found to be 
considerably larger than the disbursements. It was soon ascer- 
tained that the immense losses anticipated upon bills receivable 
would not be experienced, and confidence was restored. The 
total loss arising from the fire on discounted paper is estimated 
at about six hundred thousand dollars, ani the loss from the de- 
struction of bank buildings, furniture and fixtures at about one 
hundred and seventy-six thousand dollars. The banks, at the 
time of this disaster, had accumulated a surplus fund exceeding 
one-fourth of their aggregate capital, and had at their command 
a reserve equal to more than thirty per cent of their liabilitfes, 
and consequently were able to resume business without embar- 
rassment. ‘he wisdom of the sections of the law requiring an 
accumulation of surplus and the holding of reserve could not be 
better illustrated. 

By reference to the abstract of the condition of the national 
banks of the city of Chicago, evidence will be found of the steady 
increase of business in these banks during the past year.* 

USURY. 

Charges have been made against several national banks during 
the past year for receiving usurious rates of interest. ‘These 
complaints have been made not only against banks in the South 
and West, where high rates of interest prevail, but.also against 


banks organized in other States, where the usurious rate charged . 


was but slightly in excess of the rate of six per cent, allowed by 
law. Section 30 of the act provides that when the amount of 
interest charged is greater than the rate authorized by State law, 
twice the interest paid may be recovered by the person paying the 
same ; while section 53 provides that the franchises of an associa- 
tion may be forfeited if the directors of a bank cnowingly violate 
the provisions of the act. The original national currency act of 
February 11, 1863, provided as a penalty for usury the forfeiture 
of the debt, and section 50 of the same act also subjected the 
rights, privileges and franchises of an association to forfeiture for 
willful violations of the act, It may be doubted, therefore, 
whether Congress intended to impose a specific penalty involving 
the loss of the whole debt, and then, in addition, subject the same 
bank to a forteiture of charter in a subsequent sectiou, which is 
applicable to other violations of law. I am informed by gentle- 
men who participated in the framing of the present national cur 
rency act that the forfeiture of twice the amount of interest was 
regarded as a sufficient penalty for such violations of law, and, at 
the same time, a sufficient protection to borrowers. 

These statements are confirmed by the act of April 22, 1870, 
“ An act toamend the usury laws of the District of Columbia,” 
which provides ‘‘ that if any person or corporation in this District 
shall contract to receive a greater rate of interest than ten per 
cent upon any contract in writing, or six per cent upon any verbal 





*Since the above para h was written, a great conflagration has taken 
place in Boston, te wrens ry the destruction of from seventy te eighty millions 
of property. ‘The facts pertaining to the Boston banks were in many respects 
similar to those of Chicago. Their aggregate capital was »990,000 ; their 
surplus, $11,440,000 ; their bills receivable, $83,327,000 ; their deposits, $40,841, 
000 ; and their reserve, according to the latest official reports, ahout twenty- 
five per cent of their liabilities.. The buildings of seven national banks, 
out of forty-nine transacting business in the city, were destroyed by the fire, 
but their cash assets were subsequently recovered. On the second day after 
the commencement of the fire al } a —_ oe von were re seneenae at A 

earing- house, on the fourth all of them resu ne - 
: — = ihe receivable Ns estimated at from two and a half to 
ex ble - surplus, 
which was in excess of the requirements of the law, and it is not su 
that the regular dividends to shareholders will be materially reduced by the 
disaster. 
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contract, such person or corporation shall forfeit the whole of said 
interest so contracted to be received, and shall be entitled only to 
recover the principal sum due to such person or corporation.” It 
will be observed that the forfeiture of the interest is the only 


‘penalty prescribed by Congress nearly six years after the passage 


of the national currency act for corporations and individuals in 


the District of Columbia. 
The rates of interest fixed by State laws are not governed by 


‘any sound economical or business principles. In three of the 


New Engiand States usury laws are abolished, while in the re- 
mainder the rate has remained tor half a century at a uniform 
standard, which is less than the present rate of the Bank of 


‘England. In Minnesota and Virginia the rate is limited totwelve 


per cent; in Illinois, Wisconsin and Missouri, to ten per cent ; In 
Alabama and Ohio, to eight per cent; while in Pennsylvania, 
Maryland ard Kentucky the rate is fixed at six percent. In New 
York, the taking of an excess beyond the limit of seven per cent 
forfeits the whole debt, and sul:jects the creditor to fine and im- 
prisonment. It would be difficult to give any good reason why 
the rate of interest should be limited to ten per cent in the city of 
Washington, to six percent in the neighboring cities of Phila- 
delphia, Baltimore, Wilmington and Raleigh, and to twelve per 
cent across the Potomac, in Alexandria, and in the capital of Vir- 
ginia. Many ot the States have practicaliy repealed their usury 


‘jaws, while other neighboring States retain upon their statute 


books laws which are so continually evaded that they have become 


* obsolete. Savings banks chartered by Cong:ess, savings banks, 


trust companies, and safe deposit companies authorized by the 
Jevislatures of almost every State ot the Union, as well as 
private bankers, offer for interest on deposits rates nearly equal, 
and sometimes exceeding, the ruling rates allowed by law; and 
under such circumstances it is difficult to control by legislation 


‘the rates of the national banks. 


Self protection stimulates even the most conservative banks to 
control their own business and retain the accounts of dealers of 
long standing. The rates of interest charged must correspond in 
some degree to the supply of money and to the demand. If high 


‘rates are paid for deposits, it is with the expectation that the 


‘borrower will pay a rate correspondingly high. Hence loans are 
wade to those dealers who will leave the largest proportion of the 
‘amount berrowed with the bank for the longest period in the 
guise of deposits. Banks in New York charge seven per cent, in 
Philadelphia and Baltimore, six per cent; but their loans are 
made chiefly to dealers whose average accounts show balanc2s 
‘continually on hand equal to one-eighth or one-fourth of the 
aniount borrowed ; while the banks in the South and the West 
‘not unfrequentiy charge the ruling rate without regard to the 
‘account of the customer. ‘The expedients for violating the usury 
Jaws are So numerous that it may well be doubted whether it 
would not be better for all parties to allow ihe rate charged to be 
regulated by the state of the money market. Under existing 
‘laws, in any easy money market, the rate not unfrequently falls 
below that prescribed by law. It money is scarce, the rate is 
riominally within the limit, but really regulated in accordance 
with a previous understanding between borrower and lender. 
nere are no usury laws in Great Britain, or in the other com- 
mercial European States; and the commonwealth of, Massa. 
‘chusetts, one of the most prosperous and enlightened States of 
the Union, has recently abolished* such laws; and it will be 
found that the earnings of the banks in that State tor the four 
years since the passage of the act, have been even less than in 
many of the Eastern, Middle and Southern States, where the rate 
is fixed at six per cent. 

Mr. McCulloch, late Secretary of the Treasury, in his first re- 
port; as Comptroller of the Currency, recommended a uniform 
rate of interest,and expressed the opinion that Congress possessed 
thé power to enact such a law, under the constitutional provision 
of regulating commerce among the several States. Congress 


‘alone has the power to coin money and regulate the value thereof ; 


and if it alone has authority to issue and authenticate the paper 


“cufrency of the country, there would seem to be no good reason 


why it should not also provide for its free circulation, which is 
now impeced by the ever-changing statutes of forty different 
legislatures. 

The penalty for usury should at least be defined, and until this 
is done the Comptroller will not feel himself called upon to insti- 
tute proceedings for forfeiture of the charter of a bank for 
usurious transactions, when it is evident that the nusiness of the 
association is conducted legitimately and safely in other respects. 

SAVINGS BANKS. 

The act of June 17, 1870, provides that savings banks may be 
organized within the District of Columbia, under the provisions 
of section 4 of the act “to provide for the creation of corporations 
in the istrict of Columbia by general law;” and a subsequent 
act exempts from taxation the deposits of savings banks in 
amounts less than $2,000. Itis claimed that, under this legisla- 
tion, savings banks, with capital paid up in full or in part, may 
be established in the District of Columbia, to be conducted for 
the benefit of the shareholders. The legislatures of many of the 
States have authorized the establishment of similar institutions, 
which, under the act of Congress, are exempt from taxation on 
deposits, while these identical deposits, if placed to the credit of 
savings banks in a national bank, as is frequently the case, are 
subject toa tax of one half per cent perannum. It is evident 


- 


‘that Congress intended to discriminate in favor of those insti. 


tutions, which are organized for the purpose of receiving and 


‘investing savings for the benefit of depositors, and not of share. 


holders. 
The official reports of the savings banks in New England show 
the deposits at the close of the year 1871to have been $312,333,- 


.. *aet of March 6, 1867, 
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479, or more than three times the amount of the agyregate do 
posits in the naticnal banks. The deposits in the savings banks 
of the State of New York, at the same date, were $267,905,266 4 
sum also considerably in excess of the deposits of the national 
banks in that State. A large portion of these are not properly 
savings deposits. Savings banks in some portions of New Ens 
land, New York and Pennsylvania, as wellas other States, have 
recently become formidable competitors of the national banks } 
offering much larger rates ot interest for deposits than is usual : 
well-managed banks, 

The proper functions of savings banks are to make safe and 
judicious investments of the funds intrusted tu them, and at 
epecified times to divide the earnings among the depositors: but 
tor the purpose of attracting the deposits of business men and 
others, who would o‘herwise do business with regularly organ. 
ized banking institutions, the custom prevails, to a large extent 
of offering high rates of interest for deposits before dividends 
have been earned. The result is that savings deposits are, to a 
considerable extent, endangered by investments in street paper, in 
loans to the managers of such institutions, and in speculative 
securities. 

The savings banks are among the most important business ip. 
stitutions of the country, and they should be fostered and main. 
tained; but at the same time they should be restricted to 
iegitimate savings bank business, and not allowed to encourage 
violations of usury laws nor to be controlled by the personal in. 
terests of shareholders, managers, or trustees. Frequent publica. 
tions of reports should be required and their affairs subjected to 
rigid scrutiny from time to time by competent examiners. Specig} 
charters, with special privileges for savings banks and trust com. 
panies, should not be granted, but all such institutions should be 
organized under general laws. ‘The passage of such a law for the 
District of Columbia, with judicious provisions, would be pro. 
ductive of beneficial results, and would afford an example not 
only for those States which have no enactments of this kind, but 
also for the older States, whose present savings bank laws are 
liable to grea‘ abuses. 

LOCKING UP OF GREENBACKS." 

The act of February 19, 1869, provides “ that no national bank. 
ing association shall hereafter offzr or receive United States notes 
or national bank notes as security, or as collateral security, for 
any loan of money, or for a consideration shall agree to withhold 
the same from use, or shall offer or receive the custody or promise 
of custody of such notes as security, or as collateral security or 
consideration, for any loan of money.” 

On the 5th of April last, the Comptroller was advised that a 
bank in the city.of New York, with a capital of $1,000,000, and 
whose average exchanges at the clearing-house did not exceed 
$300,000, was that morning creditor at-the clearing-house for 
$4,770,000. As it was evident that this large credit was not the 
result of legitimate business, the examiner was directed to make 
an examination of the bank, which was immediately done, in con. 
nection with a member of the clearing-house committee, From 
the examination, which was thoroughly and carefully conducted, 
it appeared that deposits had been made in that bank, by one indi- 
vidual, upon the morning of April 5, to the amount or $4,100,000, 
the whole of which was drawn out upon the same day, upon the 
checks of the depositor, in legal tender notes. ‘Ihe president of 
the bank denied that the bank had any interest in these transac- 
tions, and there was no evidence of any loan, or of advanc:s in 
any shape, upon these deposits. These transactions were the 
subject, subsequently, of an investigation by the bank committee 
of the House of Representatives, and although it was clear that 
the spirit of the Jaw }ad been violated, no evidence could be ob- 
tained to warrant the commencement of a suit for the recovery of 
the penalty prescribed in the act referred to. The investigation 
undoubtedly had the effect to prevent the repetition of s.milar 
transactions ; no offences of this kind, on the part of any national 
ere having since been brought to the attention of the Comp- 
troller. 

The New York clearing-house association subsequently vassed 
a resolution declaring “ that the clearing-house corimittee be and 
is hereby directed, whenever it appears, in its judgment, {hat legal 
tender notes have been withdrawn from use through the agency 
of any bank, member of the association, to make an immediate 
examination of the bank in question, and should there appear to 
be complicity on the part of the bank or its officials, to suspend 
sail bank from the clearing house until action of the association 
shall be taken thereon.” a 

The withdrawal of currency for illegitimate purposes has, how- 
ever, since been accomplished without the assistance of the banks. 

The rigid enforcement of the resolution of the clearing-house 
will prevent complicity on the part of the banks in such transac 
tions ; and if the New York stock board and the leading banking 
houses will unite with the clearing-house, and refuse to transact 
business with unscrupulous men, who do not hesitate to embarrass 
legitimate business for the purpose of increasing or diminishing 
the values of stocks or bonds in which they are temporary 
interested, they can do more to prevent such operations than any 
congressional enactment. 

INSOLVENT BANKS.. 

Twenty-one national banks, organized in eleven different States, 
with an aggregate capital of $4,286,100, have failed since the 
organization of the system in 1863. The total circulation of these 
banks was $3,942,793, of which $2,441,430 has been redeemed in 
full, leaving a balance still outstanding of $501,363, which will 
also be redeemed, upon presentation to the Treasurer of the 
United States, from the avails of United States bonds held 28 
security for that purpose. Of these banks five have been finally 
closed (two during the past year), having paid dividends to thei? 
creditors as follows; 
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Appointm A t Es 
ppointm't |} Ganita) | Amount | => 
nd location of bank. of P of claims} ~& 
<smais receiver. stock. proved. |: = 
per 
ct. 

Fi onal Bank, Attica, New York./Ap. 14. 1865] $50,000) $122,089 58 
iret Rational Bank, Medina, N. Y..... Mar. 13, 1867| 50,400} 170,165 3314 
Tennessee Nat. Bank, Memphis, Tenn..)Mar. 21, 1867/ 100,000) 876,932 1734 
“roton National Bank, New York City.|Oct. 1, 1867| 200,000, 170.752 8834 
Pirat National Bank, Keokuk, Jowa....'Mar. 3, 1868’ 100,000’ _ 205 256 683 





~All finally closed. 
Six national banks have failed during the past year, as follows ° 
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Appointm’t} Ganita ; Amount ‘Be 

Name and location of bank. bite ot stock, (Of claims . 5 
. proved. 9 

per 

ct. 


eitenwtin ! 
Ocean National Bank, New York City..'Dec. 13, 1871 $1,000,000; $1,280,328 70 
Union Square National B’k, N. Y. City* Dec. 15, 1871|  200,000| 157,120! 100 
Fighth National Bank, New York Cityt Dec. 15, 1871| 250,000 73.936! 60 




















Fourth National Bank, Philadelphia*.. Dec. 20, 1871; v0, 00) 645,558; 100 
Waverly National Bank, Waverly, N. Y.* Apr. 23, 1872} 106.100 51.873: 100 


First National Bank, Fort Smith, Ark.t May 2, 1872 50,000) 7,633' 
~ “Claims paid in inll. + Cash on hand, $28,474 62. tCash on hand, $13,787 95. 

Of these banks the Union Square National Bank, New York ; 
the jFourth National Bank, Philadelphia; and the Waverly 
National Bank, New York, have paid their creditors in full,a 
settlement, it is believed, without precedent prior to the establish- 
ment of the national system. The Eighth Naticnal Bank, New 
York, has paid a dividend of 50 percent; the Ocean National 
Bank, of New York, a dividend of 70 percent; and the receivers 
of the Ocean National Bank, and of the First National Bank of 
Fort Smith, Ark., estimate that the creditors of both of these 
banks will ultimately receive a dividend of 100 cents on the dollar. 
The remaining ten national banks which have failed are as {ol- 
LOWS: 
































i) 
g2) 
Appoinm’t|(,, nit) |Amount = C: 
Name and location of bank. of apital |ofclaims|; 2 C8sh on 
receiver. | StOCK: | proved, |: &) hand. 
per 
ct. 
Venango N. B., Franklin, Pa....... ‘May 1, 1866 $300,000] $724,010) .. $100,347 
Merchants’ N. B., Washington, D.C.|May 8. 1866, 200,C00} .... .| .. | *37,37! 
First N. B., Selma, Ala......... ... |Apr.80,1867| 100,000} 903,071] .. | 101,264 
Firet N. B.. New Orleans, La....... |May 20,1867; 500,000) 1,116,631) 35 | 187,670 
Nat. Unadilla Bank, Unadilla, N.Y. Aug.29,1867; 120,000] 126,760! .. 50,447 
Farmers’ & Citizens’ N. B., Brook- 
ih tht ‘sek: eneunegeedee saps Sept. 6.1867! 300,000! 1,189,000! 92 13,937 
First N. B., Bethel, Comn.......... \Feb.28,1868' 60,000 68,986; 70 11,668 
National Bank of Vicksburg, Miss. |Sep.24,1968| 50,000] 20,498, .. | 12.375 
Firat N. B., Rockford, Ill.......-.. Mar.15, 1869) 50,000 65,875) .. 19,404 
First N. B., Nevada, Austin....... Oct. 14,1869: 250,000) 169,214 50 53,159 











* Also, $50,000 U. 8S. 6 per cent bonds on deposit with Treasurer. 

The aggregate amount of claims proved against the seventeen 
national banks which have failed (excluding the four banks which 
were Government depositories), is $5,205,068; the average divi- 
dends, 694 percent; the additional dividends to be made are 
estimated at 14 8-10 per cent; making, in all, dividends in favor 
of creditors of 8438-10 per cent, which would leave an average 
deficiency of 15 7-10 per cent to be collected of shareholders, as 
provided in section 50 of the act. 

A final dividend in favor of the Farmers ana Citizens’ National 
Bank, of Brookiyn, will be made during the present year, of about 
four per cent, making, in all, dividends from the assets of ninety- 
six percent. A final dividend of about forty per cent in favor of 
the creditors of the National Unadilla Bank is delayed by a claim 
in litigation for the value of the bonds deposited as security for 
circulation in excess of the amount required to redeem its circula- 
ting notes, which will probably go to the Supreme Court for final 
adjudication. An assessment has been made upon the share- 
holders of the National Bank of Bethel, of 15 1-8 per cent, which, 
if collected, will pay the creditors in full, without interest, up to 
the date of the appointment of the receiver. A dividend of more 
than thirty per cent will also soon be declared in favor of the 
creditors of the First National Bank of Nevada. The affairs of 
the Eighth National Bank of New York, and of the First 
National Bank of Rockford, Illinois, are involved in litigation, 
and the date of the final closing of their affairs is uncertain. 

The Venango National Bank of Franklin, Pennsylvania; the 
Merchants’ National Bank of Washington, District of Columbia; 
the First National Bauk of Seima, Alabama, and the First Na- 
tional Bank of New Orleans, were United State: depositories. 
The final dividend in favor of the creditors of the First National 
Bank of Vicksburg has been unexpectedly delayed by the recent 
presentation of a claim of the United States for money alleged to 

ve been illegally deposited by the collector of internal revenue 


of that district, in the year 1868. Since that time no losses have , February 19,1867 The credit and faith of the State of Alabama 


occurred to the Government by deposits made in the national 
banks, although many millions of dollars have been continually 
en deposit with banks which are designated as depositories, ‘The 
three first-named banks, at the time of their failure, had a large 
amount of Government funds on deposit. 

The fifth section of the act of March 3, 1797, provides “that 
when any revenue officer or other person hereafter becoming 
indebted to the United States, by bond or otherwise, shall become 
insolvent ; or where the estate of any deceased debtor, in the 
hands of executors or administrators, shall be insufficient to pay 
all the debts due from the deceased, the debt due to the United 
States shall be first satisfied ; and the priority hereby established 
shall be deemed to extend as well to cases in which a debtor, not 
having suffizient property to pay all his debts, shall make a 
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voluntary assignment thereof, or in which the estate and effects 
of an absconding, concealed, or absent debtor shall be attached by 
process of law, as to cases in which an act of legal bankruptcy 
shall be committed.” 

The Treasurer of the United States claims, urder this act, that 
all deposits in these banks at the time of suspension, belonging 
to the United States, whether deposited to its credit directly, or 
to the credit of its disbursing officers, with interest thereon from 
the date of the failure of the bank, are entitled to priority of 
payment. 

In the case of the First National Bank of New Orleans, other 
questions have arisen. At the date of its suspension the bank 
was in charge of oflicers of the Government, who were also 


engaged in the settlement of the accounts of a defaulting ex-assis- : 


tant treasurer of the United States. The nominal balance to the 
personal credit of this individual upon the books of the bank was 
$315,779 10, and a certified check for this amount was taken from 
him, and about $94,060 collected upon it. The Government holds 
this check, and claims that the balance uncollected shall have 
priority in payment, the same as if that amount had been on 
deposit to the credit of the United States. The creditors of the 
bank, on the other hand, claim that, at the time of the suspension, 
the bank held legal offsets, and that there was really no balance 
due upon the check heid by the Government. The receiver 
concurs in this opinion, and if the claim shuvuld be presented to 
him in the usual way for settlement, it would be disallowed. 

Unsuccessful attempts have been made to obtain a final 
decision in the Supreme Court of the United States upon these 
questions, owing, in part, as is believed, to defects in the present 
act. Alarge amount of funds has been on deposit with the 
Treasurer for the last three years, which will be distributed 
among the creditors as soon as a decision of the court can be 
obtained upon these points. 

Section 50 of the national currency act provides that the Comp- 
troller shall make a ratable dividend upon all claims which may 
be proved to his satisfaction or adjudicated ina court of competent 
jurisdiction ; and this is the only existing provision in reference 
to the method of procedure in the proving of claims against an 
insolvent bank. The law should be so amended as to define the 
duties of the Comptroller and of the receiver in proving c'aims 
and in prescribing the mode and manner of referring conflicting 
interests to the proper tribunal for final arbitrament. A bill for 
this purpose was introduced into the last Congress, reported by 
the Bank Committee, and referred to the Judiciary Committee of 
the House of Representatives. The passage of this bill will 
facilitate the settlement of the affairs of these banks, and sim- 
plify the method of procedure in all cases of insolvent banks. 

An amendment is also suggested giving authority for the 
return of the assets of an insolvent bank to an agent of the share- 
holders upon their unanimous request, after full payment shall 
have been made to the creditors of the bank. 

Where dividends are delayed by reason of protracted litigation, 
provision should also be made for the investment of the funds on 
deposit with the Treasurer in interest-bearing securities. 

SURPLUS AND SPECIE. 

The law requires that every national bank shall carry one- 
tenth part of its profits to surplus fund account before the decla- 
ration of a dividend, until the same shal] amount to 20 per cent 
of its capital stock. This wise provision has been generaily 
observed, and the returns show that the bankas now have a sur- 
plus of more than one hundred millions of dollars, and consid- 
erably more than one-fifth of their capital in surplus account. 
The act also limits the liabilities of any association, person, com- 
pany, or corporation, for money borrowed, to one-tenth of the 
capital stock paid in. The Comptroller recommends that this 
limit be extended to one-tenth of the capital and surplus, which 
will have a tendency to increase the surplus fund beyond the 
limit required by the law. 

Banks have hitherto been in the habit of reporting, as specie, 
checks payable in coin. The result is to give an erroneous aggre- 
gate of the amount of coin held by the banks, the same amount 
being reported by the bank holding the coin and the bank holding 
the check. In the present statement, and in a}l future statements, 
the item of coin will include only actual coin and United States 
coin certificates which are payable on demand at the Treasury. 

SHINPLASTERS. 
The State of Alabama has issued for some years past, in the 


form and similitude of bank notes, of five different denomina- | 


tions, certificates which read as follows: 
“ The State of Alabama: Receivable as five dollars in payment 
of all dues to the State. Montgomery, May 1, 1867. 
(Signed) Governor. 
(Signed) 
On the reverse : 
“ Receivable in payment of taxes and all dues to the State. 
Issued under the provisions of the act entitled ‘ An act to provide 
for the issue of certificates or receipts by the State,’ approved 








are pledged for the redemption of this certificate or receipt, as 
provided for in snch act.” 

A circular was also issued by the Governor of Alabama, on July 
24, 1867, and isstillin circulation, which states that an opinion 
bas been obtained from the Attorney-General of the United States 
that such receipts or certificates are not subject to the tax of ten 
per cent imposed upon the rotes of State banks Ly the act of 
March 8, 1865, and recommending the co-operation of banks and 
bankers in giving circulation to the issues referred to, The Con- 
stitution of the United States provides that no State shall emit 
bills of credit, and it has been held by the Supreme Court of the 
United States, in a famous case,* that a note of cirenlation “issued 





* Briscoe ve. Bank of Kentucky, 1! Pet.. 257. 
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by a State, involving the faith of the State, and designed to circu- 
late as money on the credit of the State, in the ordinary course of 
business,” is a bill of credit. Other decisions of the Supreme 
Court hold “that certificates issued by a State in sums not 
exceeding ten dollars nor less than fifty cents, receivable in pay- 
ment of taxes, the faith and credit of the State being pledged for 
their redemption, are bills of credit within the prohibition of the 
Constitution.’’* 

It is clear, therefore, that such certificates are bills of credit, 
and prohibited by the Constitution. Savings banks, railroad, 
municipal, and other corporations in the States of Florida, 
Georgia, and other Southern States have followed the example of 
the State of Alabama, and have issued, and are still issuing, a 
large amount of similar circulation, some in the form of receipts 
and certificates, aid others in the form of railroad tickets, but all 
issued in the form and similitude of bank notes,and intended to 
circulate as money. There is no law in existence to prevent the 
circulation, and no legislative provision for the enforcement of 
the constitutional prohibition of such issues. The act of July 17, 
1862, makes it a penal offense “to make, issue, circulate, or pay 
any note, check, memorandum, token, or other obligation for a 
less sum than one dollar, intended to circulate as money, or be 
received or used in lieu of lawful money.” It is recommended 
that this act be so amended as to prohibit, absolutely, the issue of 
such circulation, and thus prevent great ultimate loss to the 
people, among whom euch notes are now obtaining extensive 
credit. 

A few national banks have gone into liquidation and reor- 

“ganized as State banks, retaining their national title. State 
savings banks and private companies have also assumed the title 
of “national.” These corporations and companies erect large 
signs. over their doors, issue conspicuous advertisements, and 
obtain recognition in the counterfeit detectors among lists of 
national banks, thus transacting business under false colors, 
which, of itself, should be sufficient to put all business men upon 
their guard. Such abuses should, however, be prohibited, and 
the Comptroller recommends the passage of an act prohibiting the 
use of the word “ national ” as a title for banks other than those 
organized under the national currency act. 

e also recommends that all officers of national banks, and all 
Government depositaries, be required to stamp the word “ coun- 
terfeit” or “illegal” upon all counterfeit and unauthorized 
issues presented at their counters. 

BANKS OF CIRCULATION. | 

The national currency act is, to a certain extent, deficient in a 
provision for the prompt closing up of national banks pursuing 
an illegitimate business. These banks are of two classes. One 
class organize or attempt to organize and pay up their capital 
stock with the notes of shareholders instead of cash capital, as 
required by law. A few such cases have been forced into liquida- 
tion by withholding the issue of circulation, and in one instance 
the Solicitor has been requested to bring a suit for the forfeiture 
of charter for willful violation of law, as provided in section 53 of 
the act. In all similar cases hereafter proceedings will be com- 
menced fora like purpose. In other cases, banks which have 
lost a large portion of their capital refuse to go into liquidation, 
transacting no business, but in other respects conform to the 
requirements of the law, for the purpose of receiving the interest 
upon their bonds. The stockholders of these banks, in some 
instances, have the means to restore the capital, but refuse; in 
others, a portion of the shareholders desire to pursue a legitimate 
business, but another portion refuse to respond to assessments. 
The Comptroller respectfully recommends that in these cases 
authority be given to withhold the interest upon the bonds, and 
to commence proceedings for the forfeiture of charter, and that a 
penalty be imposed, These cases are not numerous, but a remedy 
is needed ta terminate the existence of such associations, and no 
pony is too severe for this evasion of the law. With proper 

egislation, and the co-operation of banks doing a legitimate busi- 
ness, an example may be made of illegitimate institutions, which 
will prevent the organization of banks without the full amount of 
capital paid up in cash, as required by law. 
EXAMINATIONS. 

It is the intention of the Comptroller that every national bank 
shall be thoroughly examined once a, year by a competent bank 
examiner, Every director and shareholder is personally inter- 
ested in these examinations,if properly conducted. No well- 
managed bank will object to a confidential scrutiny of its affairs, 
but will welcome at all times, as is generally the case, a compe- 
tent and courteous agent of the Department. Many valuable 
suggestions may be obtained from the experience of an intelligent 
examiner, and,in not a few instances, banks have been saved 
from ruin by timely interference in the correction of abuses. In 
some instances information is received at this office of violations 
of Jaw which call for special examinations, but which cannot be 
made because there is no means of paying the expense of con- 
tlucting such examinations. If the bank is found in fault, it will 
respond to an assessment ; if not, it should not be subjected to an 
expense not authorized by law. The Comptroller, therefore, 
respectfully asks for an appropriation of $3,000, in order that he 
may at all times be free to pursue such inquiries as he shall con- 
sider expedient for the protection of the creditors of such associa- 
tious. Prompt action in cases of this kind is very desirable, 
and the expense incurred is trifling when compared with the 
public interesis involved. 

MUTILATED CURRENCY. 

Section 24 of the act provides that the worn-out and mutilated 
circulating notes of the national banks “‘ shall be burned to ashes 
in the presence of four persons, one to be appoitted by the Secre- 
tary of the Treasury, one by the Comptroller of the Currency, one 





* Craig ve. Missouri, 4 Pet., 410; Byrne v*. Missouri, § Pet., 40. 3 


amemp Oe > 


by the Treasurer of the United States, and one by the association 

under such regulations as the Secretary of the Treasury may 
prescribe.” From the organization of the system in 1863 to 
to November 1, 1872, $86,695,305, more than one-fourth of the 
whole amount issued, has been returned to this office for destruc. 
tion, as follows: 





rn lk SN FU 0 o.c ivngcn sb 600d obs bse.censeden seve seus $175,490 
During the year ended October 31, 1866. ...........0.-ccceeeeececees 1,050,382 
During the year ended October 51, 1867. ..0...-.cccecceccceceecs eee 3.401.423 
Durin g the year ended October 31, 1868.......... .eecceececseecees 602.825 
During the year ended October 31, 1869...........ceceececeececetees 8.603.729 
During the year ended October 31, 1870....... 0... cee cece ecee eee seess 14,305,689 
During the year ended October 81, 1571............4 seecceeaceseces 24,344,047 
During the year ended October 31, 1872..........c0 cee ceceeeceeeee 30,213,720 


It is probable that the amount of mutilated currency to he 
returned hereafter for re-issue will exceed thirty millions of 
dollars annually, and that the whole amount of national bank 
circulation will be re-issued as often as once in ten years, An 
additional force will be required for the careful performance of 
this duty. 

No effort will be spared by the Comptroller to have the pro. 
vision of the law in reference to the burning of mutilated notes 
and the prompt issue of new notes in their place strictly executed - 
and the national banks of the country are urged to send forward 


such notes as frequently as possible, in order that the currency ’ 


of the country may be kept in the best possible condition. The 
officers and depositaries of the United States can render efficient 
service in purifying the currency, by sorting out all mutilated 


notes of the national banks and presenting the same to their. 


agents in New York city aud elsewhere, for redemption. 
THE OFFICE. 


The force of this oftice consists of the Deputy Comptroller, 
fifty-six male clerks, and twenty-eight female clerks. ‘The work 
of the office is continually increasing. More than twelve thousand 
reports of national banks are received annually and carefully 
scrutinized. More than one hundred million dollars of United 
States bonds have been received, transferred and deposited with 
the Treasurer during the past year, and twenty-five millions of 
dollars of bonds have been withdrawn and surrendered to the 
banks. Thirty millions of dollars of mutilated currency have 
been received, counted and destroyed, and fifty-two mil-ions 
of dollars of new currency issued to the banks. Many thousands 
of communications are annually received and promptly an 
swered. If any success shal] attend the administration ot thea 
re'ponsible duties of the office, the Comptroller will be in 
a large measure indebted to the industry and efficiency of the 
Deputy Comptroller, of the competent corps of examivers, and 
of the chiefs of the different divisions, and to the services of 
experienced clerks, who have assisted him in the discharge of 
these duties. A reorganization of the oftice, with increased pay 
corresponding to the responsibility of the different positions, 
would be a proper recognition of services which have too long 
been well pexformed without corresponding compensation. 

APPENDIX. 

Special attention is called to the carefully prepared tables con- 
tained in the appendix, exhibiting the aggregate resources and 
liabilities of all the national banks, yearly, for the last ten years ; 


to tables showing their condition during the present year, for five. 


different periods, arranged by States and redemption cities, and 
separate statements of every bank of the Union upon the third 


day of October ultimo; also to tables exhibiting the different. 


kinds of funds held as reserve ; the dividends and earnings of the 
national banks, by States and cities, semi-annually, from March 
1, 1869, to August 3!, 1872; together with lists of insolvent 
banks, and banks which have gone into voluntary liquidation, 
and the amounts and different kinds of United States bonds 
deposited with the Treasurer as security for circulating notes. 
The appendix also contains an exhibit of the capital and divi- 
dends, semi-annually, for two years, of one hundred and sixteen 
of the leading banks of Great Britain and Ireland; and the 
interest laws of Rhode Island, Massachusetts, and Connecticut. 
JOHN JAY KNOX, 
Comptroller of the Currency. 
Hon. JAMES G. BLAINE, 
Speaker of the House of Representatives. 


REPORT OF THE COMMISSIONER OF INTERNAL REVENUE. 
TREASURY DEPARTMENT, OFFICE OF INTERNAL REVENUE, | 
Wasutneton, Noy. 30, 1872. | 
The aggregate receipts from all sources, exclusive of the duty 
upon tbe capital, circulation and deposits of National Banks, were 
for the figcal years ended June 30: 





NTE ee do -ecanbeemavaad $185.235,867 97 
Ds ide gM boss ound edadedcedes Wepiedieh han Te ete tak 444,011,176 24 
ie a a a 131,770,946 73 


These amounts include sums refunded and allowed on draw- 


backs. The decrease in the aggregate receipts for the last two 


years is due to legislation ‘approved July 14. 1870, which reduced 
the revenue to the estimated amount of £55.000,000 per annutn, 
but which did not go into full operation before the close of the 
fiscal year 1871. 
The amount of drawbacks end sums refunded for taxes illegally 
assessed and collected for the last three years, were as follows : 
Drawback. Sums refunded: 
EL. de Mihelkik kind ose b ind .00 0k eseebds A vaed Sepe sons £5,838 55 $196 B09 Bt 
Sp Se. wncxc i. sh eeae hdnewuiebens 22,887 97 617,581 0% 
PAE Suu Awe eerEOeS ©00. saikd gp 06 bbb 0650 bccepbed maoes 13,704 67 587,609 19 
The total smount of drawback allowed by this office prior to Jane 30, 1872, 
was $6.526,514 67, and of sums refunded, $4.719,806 56. During the fiscal year 
ended June 30, 1872, drawhacks were allowed only on general merchandise 
under section 171, act of June 30, 1864, limited by act of March 31, 1868. 
TOTAL AMOUNT OF TAXES RETURNED FROM SEVERAL PECIFIC AND ALL 
SOURCES PRIOR TO JUNE 30, 1872 


GENERAL ; —_ . 
The following table exhibite the aggregate amount of taxes returned frem 
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the several general sources of revenue from the organization of this office to the 
close of the last fiscal year. 
Total collections 
from Sept. 1, 
Sources. 1862, to June 
_ BV, 1872, 
ist. Articles and oceupalions now tuxable, including penailie : 





Gpirit® ...--++s ee rereeee o Wb es cece coreereeveccese » $336,198, 546 
MUAMUM . iecivas’ +<0+s00 pagan ater enaisaneceentel 200,213 837 
Fermented liquors......e.eeee eee e eee reece teeececees 52,95 1,800 
Banks and bankers .-. 2... cece. sce cece ce eeteeen ences 28,644. 495 
Adhesive 8t8mps.....ee. see cree eeeeeee ees wanes ade 131,673 669 
Ponsities.... sce ccccccces 0 sece cere sessccececeses 7,084,218 
: — $757,009,565 

a). Artic’es and occupations now exempt from tax ; 
Manufactures and productions......... .......26.. $401 .391 205 
Gross receipts..... Pivedse tbe CRE aS Oe Pa ae 55,9246 4 
Ga'CB..ccsccccecccce --s ps eee cere pees cere ees seesese 37,508, 907 
Spvcial taxes not relating to spirits, tobacco, and 

NYS 5.3 gke4 05-00 600s nb'od whos ca c'e eve 85,457,617 
TwCOMEC ...-..60+5 «s- bebevivs Seen the serecesansen JAL, TCG, 086 
Special income tax Ags oh a ae tat 20. 381.82 
aR SS ea agi ack dGadydaettes es 17.912.3:30 
Legacies and successions. .................. rat 14.805. 648 
ee Pe ee 8.96486) 
MiscellameOus........ cece eee eeeeeeee beet ccie keto: 8 250, 9:3 

--———_-- 1,001,334,264 
Aggregatereceipts..........0.. Ty Se 3S abel bis beavis $1, 758,343,829 
SPIRITS. 

The revenue derived from leading sources under spirits was as follows: 
ESS EE SI Te TT eT ea 
cs Sree whose wal sues ccaccecee «scenes i, 360,008 
Meateriere eperin) OG DAOl tO... . 00 c ccs e cace cer eceesecs eee 23.374,443 
Retaf! liquor dealers’ special tax........ renee Peery ae cece ee 28,618 900 
Wholesale liquor dealers’ special tax, including tax on sales........ 11,840,602 


TOBACCO. 

The tax paid on snuff and the higher grades of manufactured tobacco was 
$131,185,501 ; on smoking tobacce, $23,633,146 ; and ou cigars. $39.753.3 5. The 
number of pounds of manufactured tobacco and snuff returned for tax w 8 
602 302,045. The number of cigars on which the tax was paid amounted te 
7,758,820,609. 


TOTAL RECEIPTS FROM SPECIFIC SOURCES UNDER MANUFACTURES AND PRO- 
DUCTS. GROSS RECEIPTs, SALEf, SPECIAL TAXES, AND ARTICLES IN 
SCHEDULE A. 

Manufa tures and producte. 


Roots and shoes............914,687,824 | Leather of all descriptions. .$14.350,793 











Pe eererr ..e-ees 1,682,786 | Oil distilled from coal and 
CORES. 20500 eee FT crude petroleum . ... 20,456,552 
Clocks, clock movements, Paper, ipveluding  paste- 
ek Janine so kena toutes | 457,270 board, binders’ board, &e. 4,326,177 

Cleth and other fabrics of Petroleum, crude. ........ 2,415,697 

OT cei ine elie ie le el 38,606,287 | Pianofortes and other mu- 
Cloths and other fabrics of s.cal instruments......... 1,452,023 

NE oh ca he asad wee +h) es chee 0a Sede. co0tesc. ss. 161.426 
Clothing, uot including Silt Sikh dap desiccant deus Se 

bouts and shoes......... 25,422,745 | Wood screws....... Stu che O87, 296 
Sr lL 
Confectionery ........+..... OO ae Ee ere » 471,258 
Cotton, FAW......0.--- ---- 68,072,389 | Steam engines.............. 3.170. 781 
as sehen eas one 1,015,395 | Sugar, brown and refined... 11,818,343 
Jndia rubber....... .. ... 2,169,077! Thread and twine......... . 2,014,243 
Iron and steel and their Turpentine, spirits of....... 1,097,247 

manufactures............ 35,306,728 

Gross receipte. 
Express companies......... $3,882,983 | Steamboat companies...... $2,142,845 
Jnsurance companies....... 8,683,902 | Telegraph companies...... 1,549,236 
Railroad companies........ 32,654,008 
Sales. 
TE ee wok owas pasie $1,931,024 bonds, goldand silver,&c. $6,591,375 
Brokers, commercial....... 2,932,956 | Dealers’ sales........... ©. 15,741,483 
Brokers, sales of stocks, Manufacturers’ sales....... 9,435,986 
Special taxes. 

Apothecaries... ........e0. $413,547 | Deniists.................... $399,525 
Auctioneers........... view SE NE iw wkenbees dn0seks wes 4,385. 254 
Banks and bankers......... 8,081,818 ; Insurance agents........... 842 976 
Brokers of all descriptions. 4,518,606 | Lawyers..... .......... ... 2.352.505 
IS cndb odd odes csccee - 1,495,983 | Manufacturers. .... .. .... 8,533,656 
Claim agents............-.. 806,906 | Peddlere ... .1........00... 4,762,640 
Dealers, wholesale....... . 20,844,383 | Photographers... .... ‘ 545,7 
Dealers, retail.............. 15,092,874 | Physicians and surgeons... 3,598,520 





Articles in Schedule A. 


Carriages kept for use...... $2,377,170 | Watches, gold or gilt... .. $2,814,895 
Plate of gold and silver.... 1,606,917 | Pianofortes, &c ........... 1,455, 230 
INCOME. 

Of the $341,706,036 returned on income prior to June 30, 1872, exclusive of 
the xpecial income tax of 1864, the sum of $2€0.700.986 was paid by mndividuals; 
29,048,443 were withheld from dividends and additions to surplus of banks; 
0,680,092 from the dividends of insurance companies; $20,655,808 from divi- 
dends of raiiroad companies ; $9,852,202 from the interest on bonds of railroad 
companies, and $13,772.062 from salaries of United States officers and 


employes, 

The following statement shows the number of persons in the United States 
who paid the income tax frem 1867 to 1870, in each of the five classes below 
named. These returns were made under act of March 2, 1867, which provides 
that the amount of exemption shall be $1,000, and the rate of tax 5 per cent: 

Number of persons a‘ sessed for 
income in— 

Classes. 18°7. 1868. 1869. 1870, 
First clase, tax $20 or less............ 2.2005. 101,219 100,558 107.997 112,874 
Second cliss, tax over $20 and not over $50... 68,680 55.949 69,1S4 68. 
Third class, tax over $50 and not over $100... 40,899 38,957 41,196 40.839 
Fourth class, tax over $100 and not over $500.. 46.055 51,188 47,002 44.732 
Fifth claus, tax over $500..... 00... ..cceceees 9,282 %7,965 9,464 9,216 


en — ——— _ 


DWE GtUkAtonM vie newiteibes eduaees anes 266,135 254,617 272,843 276,661 
The following is a similar statement of returns made for the years 1871 and 
1872, under act of July 14, 1870, the exemp:ion being $2 000 and the rate of tax 
=% percent: 
Number of persons assessed 
for income in— 


= Classes. 1-71. 1872. 
iret Class, tax $20 or less...... eaet wl Wads's ddcdeee see ee 22,619 
second class, tax over $20 and not over $50............. 19,795 18,887 
hird class, tax over $50 and not over $:i00... 22... 2... 12,917 13,335 
Four h clase, tax over $100 end not over £250 ........... 10,742 11,355 
Fifth class, tax over $250 and not over EE eS 3707 4,264 
Sixth class, tax over §500............ce008 5 cai sl 2,489 

ee 74,795 42,949 


me returns f r 1872 have been received »t the date of this report from the 
Mi owing districts, viz.: ist and 2d Arkansas, 6th Illinois, 7th Indiana, 1:t 
N 's-18-ippi 2d Missouri, Mortana, Nebraska, 19th and 28th New Yor, 7th 
North Carolina, 1st Ohio, 19.:h Pennsylvania, 3d Tenne see, and Wyom.ng. 


SPIRITS. 


: The following is a comparative statement showing the receipts from the 
BAY eral sources under ** spirits’? during the fiseal years ended, June 30, 1871 and 
1872, with the increase and decrease from cach eource : 


2 
f65 
sources. 1871. 1872. Increase. © Decrease. 
‘Spirits distilled from ap- ; 
ples, peaches, or grapes $1,236,005 67 $514,818 83 Diivtins $691,156 84 
Spirits distilled from ma- ; 
terials other than apples, 


peaches or grapes. ..... 
Distilleries, per diem tax 


—_— 


29,921,308 48 32,572,940 16 2.651.631 G8 ...... 





ate 56-0. Ogee dn Gauss a 1,901,602 98 2,010,986 53 109,385 55 ...... 
Dietillers, special and bar- 

rel tax ...... ...... ... 5,683,077 31 6,489,786 01 806,708 70 
Wine made in imitation of 

champague.......... .. oecalee 20 00 Be GD cesses 
a 959,800 18 955,704 91 decid 4,095 27 
' ealers, retail Jiquor......  3,651484%3  4.028,604 93 377,12020 ...... 
Dealers, wholesale Mquor. 2,151,281 06 2,065.5683 68 ..... 85,717 43 
Manufacturers of stills... 1,027 49 Ff eee 535 53 
Stills or worms mauutac’d 3,240 00 4,210 00 1,080 08 =i... 
Stamps, distillery w house 241,699 00 290,264 00 40.565 00 ...... 
Stamps, rectitiers’.... ... 374,723 00 367.424 OU tebe = 7,299 00 
Stamps, wholesale liquor 

at. eneianen. 4 134,005 00 139,602 “5 sk Seer 
Excees of gaugers’ fees... 13,693 20 aes  — “seaban 9.574 25 

, ae se veeee cess ++ $46,281,848 10 $49,475.516 36 $3,992,146 88 $798,878 62 


Aggregate increase, $3,193,668, or 6.9 per cent. 
The number ot distilleries (other than fruit) registered during the last 
Winns hdcaccpaccas seded } eee bek iW Guedes be need wedesaeotes dit 
The number of fruit distilleries registered was..................0-00000- 3,138 





i ob vik cinnae s «she hamneuey athse | ac—u ae See va cave eeend 3.649 
Of the distilleries (other than fruit), 456 were operated during the year, and 
of the fruit distilieries, 2,676. 
‘The returns to this office for the last fiscal year ehow a total produc- 


tion, in taxable gallons, from materials other than fruit, of...... 68,275,745 
ic niga DeGsaaieatanee ss qaxberks toned eGhaseta te <onbe: aiete - 4B7,7°8 
Tota) ycarly production........ ee Pie ee outa ad edecd tac 69,033,533 
‘Taxable calls 

The quantity of spirits in bond July 1, 1871, was......... 2.2.2.2... 6, 742,118 
The quantity entered in bond duriuag the year ended June 30, 1272, was 68,275,745 
The quantity withdrawn from bond during the same period was..... 64,914,471 


The quantity remaining in bond June 30, 1872, was ....... .....-... 10,108,392 
The quantity remaining in bond July 1, 1871, as per present re port, 

less than the quuntity stated in the report for 1871, as shown 

by corrected reports of collectors received subsequent to the publi- 

cation of the report for 1871, wa8..............6.. o.. eheawascecesst 2,212 


The total quantity of spirits in the United States not in internal revenus 
warehouses on the lst of May, 1872, was 39,672,197 ) gee gallons. 

I would recommend that section 54 of the act o 
by the act of June 6, 1872, be further amended so as toauthorize you,ina 
more cxplicit manner than at present provided, to require export bonds 
of aera app-ying to export distilled sp.rits for the benetit of drawback. It 
is desirable that the language on this point should be perfectly clear and un- 
questionable, inasmuch as the exportation of spirits on which the tax has not 
been paia will be affected thereby as well as that provided for in section 54. 

By the act of June 6, 1872, the fees of guagers and the ner di« compensa- 
tien of storekeepers were made payable by the Unlted States without re-im- 
bursement by distillers, except by the increased rate of tax on distilled spirits, 
this increased rate having been determined partly by takivg int account the 
amount heretofore paid for the services of such Officers. But experience has 
already demonstrated that the amount to be paid will be not only greaer 
(notwithstanding my must strenuous efforts to the contrary) than ever cefore, 
but also greater in proportion to the quantity’ of spirits procuced. : 

It is apparent that the retenuon of spjritsin the warehouse after the dis- 
til er has ceased oper ‘tions, extends the time for payment of the tax due, and 
is therefore for his benefit only. In view of this, and the foregoing staie- 
ment, I would recommeud that when a distiller has ceased operations, the 
pay of the storekeeper for subsequent services at his distillery warehoure, in 
consequence of spirits remaining therein, shall be re-im»ursed to the United 
States by the distiller. 

FERMENTED LIQUORS. ; 

By the act of June 6, 1872, the act of July 13, 1866, so far as it relates to fer- 
mented liquors, was re-enacted with some amendments, made at the soliciiu- 
tion of the principal brewers of the United States, dseigned to afford t-rewers 
better facilities than heretofore for the conduct of their business under in- 
ternal revenue laws. 


the public interests, us the following statement will show : 

The tax received on fermented liquors at $1 per barrel during the firat 
quarter of the fiscal year ended June 30, 1872, was $2,217,291 93, while the re- 
ceipts from the same source during the first three months of the present fiscal 
year amount to $2,684,241, an increase of $466,949 07. 


three fiscal years, 2s contrasted with the stationary character of the receipts 
during the four years next preceding, is certainly gratifying, but the increase 
during the first three months of the present fiscil year, as above stated, tar 
exceeds that of any corresponding period in any other year since the organ- 
ization of this office. 

The tax received on fermented liquors, at $1 per barrel, was, for the years— 


The number of persons engaged in the manufacture of fermented liquors 
during the fiscal year ended June 30, 1872, wae 3,421. distributed as follows : 


necticut, 25; Dakota, 6; Delaware, 2; District of Columbia, 15 
Georgia, 4; [daho, 12; Lilinois, 216; Indiana, 169; lowa, 171; Kansas, 46; 
Kentucky, 46; Louisiana, 16; Maine,1; Maryland, 72; Massachusetts, 56; 
Michigan, 189; Minnesota, 114; Remeripgt, 2; Missouri. 124; Montana, 36; 
Nebraska, 28; Nevada, 41; New Hampshire, 5: New Jersey, 63; New Mex- 
ico, 8: New York, 479; N 


Utah, 16; Vermont, 4; Virginia, 13; Washington, 14; West Virginia, 17; 
Wisconsin, 292. . 

I would recommend that sections 18 and 22 be so amended as to provide for 
packages known as “* thirds.’’ The act of March 2, 1867, authorized their use 


backs of mules: this sized package being specially adapted to such a mode of 
convevance. * Thirds’? appear to have been omitted in the act of June 6, 
1872, through inadvertence, and they should be restored. 


July 20, 1868, as amended April 10, 1869, relating to the special taxes for sell- 
ing spirituous and malt liquors and wines, were, it has appeared to me, in- 
tended simply to provide that, in addition to the former classes of liquor 
dealers, there should be two classes at a lower — tax authorized to sell 
malt liquors only, leaving to the former classes of liquor dealers the privilege 
of selling malt Raaove which they previously possessed ;.also leaving un- 
changed the exemption from special tax as wholesale dealers extended to 
brewers who sold fermented liguors of their own production at the brewery 
in the original packages. Nevertheless that intention is not so clearly ex- 
pressed by the language of the sectien as amended as is desirable in so im- 
it a provision of Jaw. 
~oo the injustice which might be done by acting upon a more techni- 
cal construction of the language used as to the several classes of liquor dealers 
and malt. liquor dealers, 1 issued on the 30th of September last instructions to 
assessors and collectors to make asses. ments and collections in accordance 
with the above express: view of the intentions of Congress, untill could 
bring the question to the attention of that body; an: I »!so suspended the 
callection of all assessments which had been made contriry to that con- 





struction. 


July 20. 1868. as amended . 


These concessions do not appear to have veen of acharacter to endanger — 


The average increase of about a million dollars annually during the last - 


ee TRATES $5.819,345 49 | 1870........ ET $6,081,520 54 
IP Sie sscescee sidaneui 5,685,068 70 | 1971... .... 0.6. cece coe. 7,159,740 20 
1869....... hd sutaine’ cate 5,866,400 98 | 1872............ cose eee + 9,009,969 72 


Alabama, 5; Arizona, 10; Arkansas, 1; California, 226; Colorado, 36; Con- . 
- Florida, 2;.. 


orth Carolina, 1; Ohio, 288; Oregon, 31; Penn- . 
sylvania, 443; Rhode Island, 4; South Carolina, 2; Tennessee, 11 ; Texas, 44; - 


io accommodate brewers west of the Rocky Mountains, who are compelled to . 
send their preducts from their breweries to the consumer or retailer on the 


The amendments made by the act of June 6, 872, to section 59 of the act of . 
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In view of this, I would respectfully recommend that the language of the | 
section be made more explicit. I would also recommend tbat retail dealers » 
in malt liquors be limited-in their sales to quantities lees than five gallons 
wand that those selling in quantities of five gallons and upwards be required 
to pay the wholesale dealer's tax. 

TOBACCO. 

The total receipts frem tobacco for the fiscal year endcd June 30, 1872, were 
$33,736,170 52. pores with the total receipts for the fiscal year ended 
June 39, 1871, the fo lowing results are shown : 


Year ended June 30, 1872, tobacco—chewing, &c., and snuff...... $18,674,569 26 





Year ended June 30, 1871, tovacco—chewing, &c., and snuff..... 20,677,717 84 
Showing a decrease in class 32 cents of............. booenenen 2,003,143 58 


Year ended Ju e 30, 1872, tobacco—smuking, scraps, shorise &c. $5,°96,206 33 
Year ended June 30, 1871, tobacco—smoking, scraps, shorts, &c. 4,882,821 83 








Showing an increase in class 16 cents of................. .. 1,013,384 50 
Year ended June 30, 1872, cigars, cheroots, &c.................. 7 566.156 86 
Year ended June 30, 1871, cigars, cheroots, &c.. ............... 6,598,173 24 

Showing an increase on cigars, &c., of..... ie, es on silane’ ia $967,983 62 
Yer ended June 30, 1872, received from sale of export stamps.. $53,576 25 
Year ended June 30, 1871, received from sale of export stamps. . 66,147 00 

Decrease from sale of export stamps.....................-.-. $12,570 75 
Year ended Jure 30, 1872, received from dealers in leaf tobacco. $260,487 62 
Year ended June 30, 1871, received from dealers in leaf tobacco. 221,661 98 

Increased colleetion from dealers in Jeaf tobacco. .......... * $32,825 64 
Year ended June 80, 1872, received from dealers in manufactured 

SERRE TORI se SE SITS Ce a a i Sa OR SE ET $1 102,357 89 
Year ended June 30, 1871, received from dealers in manufactured 
RARER SRS Se A Id pS ARB AS a ld aR SR gly a ae a 970 017 96 


- Increased collection from dealers in manufactured tobacco.. ~ $132,339 93 
Year ended Juné 30, 1872, frum special taxes of tobacco and cigar 


a ich a a eet ee teria ne eee. 8=6© hh lhUF CF 
Year ended June 3v, 1871, from epecia! taxes of tobacco and cigar 
a a cae ta Og ea ae waeeebe 162,367 33 





Increased collection from special taxes of tobacco and cigar 
ke Sy NS ale EER Ee a ie $20,448 98 
Showing an increase in the total receipts from the manufacture and sale of 
tobacco in all its forms, over the receipis from the same sources fur the pre- 
ceding fiscal year, of $157,263 34. 
ANNUAL PRODUCTION. 


The quantity of manufactured tobacco represented by the collection of taxes 
from this source for the fiscal year ended vune 30, 1872, is as follows: 





Of chewing tohacco, snuff, &c., class 82 cents.........6...-..... Ibs. 58,358,029 
Of smoking tobacco, scraps, shorts, &c., class 16 cents.............. 36,85! 290 
a in hase decease» geihee  sseoeecees 9,565,981 
Excezs in warehouses June 30, 1872, over June 30, 1871.............. 2,485,555 

i os op cudneboes vec scapes 107, 260.855 


The number of cigars, cheroots, &c., on which taxes were collected during 
the last fiscal year was 1,527,705,972. 

Irom the above statement it will be seen that the entire product of manu 
factured tobacco repurted for the fiscal year ended June 30, 1872, exceeds the 
total prodact of the preceding fiscal year by 1,431,892 pounds, while the aggre- 
gate quantity which reached taxation for the last fiscal year was only 73,815 
pounds in excess of the qnantity which reached taxation the preceding year. 

During the last fiscal year the quantity of class 16 cents, or smoking tobacco, 
was increased by 6 333,654 pounds, while the ouantity of clasa 32 cents. or 
chewing tobacco, was diminis ed _ by 6,259,839 pounds, as compared with the 
pie eding year. This ——— in the relative proportions of the two classes of 
tobacco was owing, no doubt, in a great measure, to the agitation of the ques- 
tion of taxation during several months prior to the passage of the act cf June 
6. 1872, which provides for a uniform ra e of 20 cents per pound on all descrip- 
tions of manufgctured tobacco, in lieu of a graded tax. The anticipated 
increase of tax on class 16 cents smoking tobacco greatly stimulated the pro- 
duction and sale of this grade of tobacco during the last months of the year, 
while the prospect of a decrease of tax on class 32 cents, or chewing tobacco, 
operated largely to dimiuish the sale or removal, except 1n bond, of this grade 
of tobacco. Since July 1, the time when the new rate of .axation took effect, 
tne sale and removal of plug and other kinds of tobacco on which the tax was 
diminished has been unprecedentedly large, and the collections for the first 
quarter of the present fiscal year from tobacco are greatly in excess of those 
made from the same source during the same quarter for any previous fiscal 
year. 


UNIFORM RATE OF TAX. 


So far as 1 em able to judge, the law providing for a nuniform rate of tax on 
all manufactured tobacco, whether chewing or smoking, is operating very 
eatisfactorily. There is now no reason why revenue officers should examine 
into the modes of manufacturing tobacco employed by any one, or for opening 
or examining any package to ascertain the character of itscontents. If the 
package is a legal one. and has upon it a proper revenue stamp denoting the 
payment of the tax, with such additional marks, brands and labels as the law 
prescribes, no officer is authorized to examine it further. Owing to the 
disturbing causes already referred to which have affected the trade for some 
months past it is now too early to predict with entire certainty what will be 
the actual result of the present uniform tax on the amount of revenue to be 
collected. I have, however, reason to believe that, with tie additional safe- 
guards provided by the new law against the sale of manufactured tobacco in 
fraud of the revenue, and with the taxes imposed upon the sale at retail of 
raw or leaf tohucco for consumption without its being subjected to any process 
of manufacture, the collections from tobacco under the uniform rate of 20 
cents a pound, which is a reduction of more than six cents a pound from the 
average rate for the last two fiscal years, will reach nearly if not quite the 
eums realized for either of the same years. In making this estimate I am 
relying upon makin gomieetons on from eight to ten millions of pounds more 
of manufactured tobacco in consequence of the restrictions which the act of 
June 6, 1872, has placed upon the sale, for consumption, of raw or leaf tobacco. 


EXPORT BONDED WAREHOUSES AND MANUFACTURED TOBACCO IN BOND. 


Pounds. 
There were remaining in store in the several export bonded ware- 
houses on the ist day of July, 1871............ccccccce cere. veces 5,650,597 
Placed in bond during the fiscal) year ended June 30, 1872........... 21,194,662 
NE, © CUONE OE... sicccicsee cencocce ‘coecssces Jo cece ecececcecces 26,8 15,259 
There were withdrawn for export during the fiscal year ended June 
DU CiiibhiMiah nhs 6 cinnke Mabenwas keUGUh< dabébhet bees nes 904% 9,565,981 
Withdrawn on payment of tax during the fiscal year ended June 30, 
ae eee eT er bia Se athe eieobwecescceperss 9,143, 126 
aking a tota) withdrawn during the fiscal year ended June 30, as 
SD 6s cesbscee Stint dee d6-+ ube bivtdess Hk be ven stbeandebinwenee 18,709,107 
Ani leaving a balance in the warehouses July 1, 1872, of............ 8,136,152 


By the act of June 6, 1872, the system of export bonded warehouses autho- 
rized by the act of July 20, 1868, was abolished, and the several warehouses 
established under said act are to be discontinued after the expiration of six 
months from the passage of the first named act. As the average quantity of 
tobacco withdrawn for export and coneumption for the fiscal years ended 
June 30, 1871, and June 30, 1872, respectively, exceeded twenty millions of 
pounds, it was thought at the time of the passage of the law that six months 
would be ample time for the holders of tobacco then in bound, which was con- 
siderably less than eight millions of pounds, but increased after the passage 
of the act to the quantity given above as the balance on the Ist ed of July, 
either to withdraw the same for export. or for sale and consumption, upon 


er Pe « Cite 0 ma 


collectors in charge of bonded warehouses show that this uantity has been 
constantly diminishing, so that no great hardship will be om oe upon the 





owners of this tobacco by requiring them to affix stamps and withdraw the 
comparatively small quantity mine peg | in the warehouses at the expiration 
of the six months which the law allows for closing them out. This view of the 
caxe is especially apparent when the fact is taken into consideration that the 
owners of this tobacco have already had six months’ credit for the taxes due 
on all of it, and ona considerable portion, a much longer time ; and algo the fur. 
ther fact. that these tobaccos, after having been stamped, can at any time be 
exported, and the owners obtain a drawback for the amount of tax which shal] 
be shown to have been paid on them. In Baltimore the two warehouses have 
already been closed out by the action of the warehouse men, and I have given 
instructions to the different collectors under whose control the other ware. 
houses are, to take the "mi 4% steps to close them all out immediate'y upon the 
expiration of the time fixed by law, by advertising for sale by the Government 
all tobacco which shall not ther have b2en withdrawn by the owners. 
The act of June 6, 1872, provides two modes for the exportation of manufac. 
tured tobacco to foreign countries. First, directly from the manufactory 
without the payment of any tax; and secondly, from the store or warehouse of 
the jobber, dealer or commission merchant, after the tax has been paid, with 
an allowance of drawback on the presentation of proper evidence that the to- 
bacco has been exported and landed in a foreign country or lost at sea. The 
few months that have intervened since the adoption of the new system have 
by no means afforded sufficient opportunity to test its practicability. Thus 
far, the two systems have both been in operation at the same time, the tobacry 
stored in warehouses being exported under the regulations in force at the 
time when the late act was passed, while direct exportations from the mann- 
factories have been made under the new regulations. The two systems oper- 
ating concurrently have not tended to harmony. I have teen nothing, how- 
ever, as yet. which leads me to distrust the practic: bility and complete srcocss 
of the provisions made by the act of June 4, 1872, for facilitating the exporta- 
tion of tobacco to foreign countries, Any radical change in the law and regn- 
latio: s touching a business so varied and extensive as is the tobacco trade, 
requires t'me for persons eng#ged in it to accustom themselves to the altera- 
tion. For this reason such changes should be as infrequent 4s presents. a:d 
only made upon urgent necessity. That such a necessity existed for abolish. 
ing .he old sy-te.n of bonded warehouses at ports of entry, which allowed to- 
bacco to be stored therein for home consumption as well as for export, and to 
be withdrawn therefrom at any time upon the payment of the tax, few per- 
sons except those who enjoyed the privileges of such warehouses have ex. 
pressed a doubt. Under the present law the credit system is entirely dis- 
pensed with, and no special privileges are given for making & monopoly of the 
trade in manufactured tobacco. All tobacco is required to have propes stamps 
affixed, indicating the payment of the tax. before 1t is removed from the place 
where it is made, except that which is intended for and actually bonded for 
‘xport to a foreign country before 1t leaves the manufactory. This system, it 
is believed, will greaily widen the field for exportation, s1:.ce it provides for. 
direct shipments for any district in the country, the manufacturer filing his 
bonds and completing his shipping papers in his own district. It provides, 
also, for the shipment of tax-paid tobacco by any person who desires to expo t, 
giving him an allowance of drawback for the taxes paid; a povuege which 
was not allowed under the previous law. Persons having in their possession 
tax-paid tobacco, however badly damaged and unsalable, even to such a degree 
as to render it worthless for sale or consumption, can, by exporting the same, 
always realize therefrom an amount equal to the tax. 

NEW DIES FOR CANCELLATION OF STAMPS. 

Since the passage of the actof June 4, 1872, which authorizes the Commis- 
sioner of Internal Revenue to prescribe such instruments for cancelling stamps 
for tobacco, &c., as he and the Secretary of the Treaeury may approve, a stee 
die for the cancellation of registered tobacco stamps has been prepared und 
furnished to every manufacturer of plug and fine-cut chewing tobacco Ip the 
country at the expense of the Government. This die is so constructed as to 
drive several portions of every — into the wooden package and lodge 
them there, so that if the stamp should be taken from the package it would 
be quite impossible to supply the portions thus driven into the wood to be re- 
acod on any other package ; and without the presence of the portions required 
to be driven into the wood, the fraud would immediately be apparent. 

The use of this die is made imperative by regulations, and its operation is 
very generally satisfactory. With an entire re-issue of tobacco stamps, which 
has been made within the Isst year, printed on paper which the Government 
has made for this special use, and printed with different colored impressions, 
so a8 to preclude the sweree yee J of counterfeiting by photo:rraphy, with a more 
perfect cancellation effected with the new die, 1 am not aware that any new or 
additional device or contrivance of a mechani«al nature is requiied to perfect 
the machinery which the Government is employing to collect the taxes on to- 
bacco. Some additional device may be required to prevent the re-use of cigar- 
boxes from which the stamps have rot been removed or destroyed. Should 
any euch device hereafter be found which commends itself to the Government, 
there isauthority given in the amended Jaw for its adoption. 

The present law relating to tobacco, though not claimed to be perfect, un- 
doubtedly contains in its various provisions the practical results obtained 
from ten years of experience in internal revenue enactments. Under this law 
the tobacco business is believed to be safe and prosperous, while equal aud 
ample protection is given to all. For these reasons I advise that there be no 
additional legislation on this subject at present. 

ABSTRACT OF CASES COMPROMISED. 

The whole number of cases compromised, as provided under section 102, act 

of July 20, 1868, during the fiscal year ended June 30, 1872, was 479. 


Amount of tax accepted................ espns te cabeses duddabiccwed $104,612 86 
Assessed penalty fixed by law .......... .2.. ceccocecre secccveeee 2.947 99 
Specific penalty in lieu of fines, penalties, and forteitures..... .... 129,158 62 
Tota: amount received by compromises .............06.00 cee $236,719 47 
ABSTRACTS OF REPORTS OF DISTRICT ATTORNEYS FOR THE FISCAL YEAR 1872. 
Suits de- Settled Pend- 
Suits com- cided in Against ordis- ing 
menced. mre U.S. missed. J oy) 
Number of criminal actions........... 4,070 = 1,297 523. 1,873 3,668 
Number of civil actionsin personam... 1,542 1,024 196 3 2,01.9 
Number of actions in rem....-......... 429 636 64 45 568 
DOO ideinpes+sspccvenccsepccse es OOM BST WS 2,408 6,245 
Amount of judgments recovered by United States in suits in crim- 
inal actions............... ied meaghe gp Sins chee te ow nbes dust os --. $333,930 53 
Amount of judgments recovered by United States in suits in civil 
ACTIONS 1/1 PETEONAN.... eee cecceeencees 14 éreneines . s80 ane .-..4- 1,887,861 09 
Amount collected on judgments and paid into court in suits in 
I NE et tk iewce bednm kin Sdn n: $0ehn nse sw thea 109,939 19 
Amount collected on judgments snd paid into court in suits in 
vic cechee deeeberese cospcenbatas 443,431 93 
Amount collected on judgments and paid into court in actions ia 
rem or proceeds of forfeiture >... ...... ... MENG ITE Sahih 185,452 08 


ABSTRACT OF SEIZURES. 
Seizures of property for violation of internal revenue law during the fisca 
year ended June 30, 1872, were as follows: 


187,619 gallons of distilled spirite; valued at............, 0 ...-..-- $211,544 71 
9,633 Carrels of fermented liquors, valued at................-.+: 47,847 00 
102 pounds of snuff, valued at........:.ccc..cceceeeceseeeeess . - 
254,836 pounds of tobacco, valued at.........-.. 0. cece ccc ee ee eee oe (2,113 “A 
I CN sscsavnceiinneonanc: shepennehaien 18,274 83 
Miscellaneous property, valued at......... sins cetalin we wibiely - miiemeen in 296,417 08 
I tad, one avi pehdsese pos tidgwheby iene $646,263 27 


The following table exhibits a comparison of the receipts from all sources 
taxable during the last two fiscal years, not already presented in this report : 
Receipts, Seon Receipts, fiscal 


Banke and Bankers. year 1571. ear 1872. Increase. Decrease. 
Bank deposits..... eeeee $2,702,196 84 $3.6 $8,272 19 $941,075 35 —...... « - - 
Bank capitel............. 919,262 77 976,092 13 56,829 36 ~=—ti«yj's s a 
Bank circulation........ 22,781 92 8,864 82 veasnuts . $13 917 








the payment of thetax. The reports reccived from month to month from the 


NE $3,644,241 53 $4,623,229 14 $997,904 71 $13,917 10 
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Income. 
Income from individuals, 





including eee = « 15,222,211 94 8,711,250 52 ti... se 6,510,961 42 
‘ ividends and un- 
eqistributed profits. ... 1,542,667 75 2,162,564 31 619,896 56 ts... 
Railroad companies divi- 

dends and undistri- 1 

puted profits.......... 1,121,439 59 1,851,296 30 729,856 71 = ........ 
Railroad companies’ in- 

terest on bonds....... 974,345 35 1,291,026 68 316,681 33 
Insurance companies’ di- 

vidends and undistri- 

buted profits.......... 243,205 21 270,531 14 27,375 93 
All other collections 

from iucome..... ... 58,780 91 = 150,192 83 = «91,411 92. es 

., SPPerTre tire $19,162,660 75 $14,436,861 78 $1,785,172 45 $6,510,961 42 

Raa id etiavss ccenee 2,573,122 92 2,831,716 56 258,595 64 ........ 
Adhesive stamps....... 15,342,739 46 16,177,320 60 = 834,581 14 i... 


The {ucrease on banks and bankersis £983,968; on gas, $258,596; and on 
adhesive stamps, $831,581. The decrease in the receipts of income from indi- 
vidnals was $6,510,961. $1,785,172 were, however, offset by the increase in the 
returns from corporations, so that the balance shows a total decrease of only 
$4,725,789. The large apparent falling off in the receipts of income from in«i- 
yiduals is chiefly owingto 1 difference in the rate of tax. Of the $14,434,950, 
exclusive of the salary tax returned in 1871, $10,680,967, or nearly 75 per cent 
‘were collected at 5 per cent under act of March 2, 1867, while the balance for 
that year and the whole amount for 1872 were returned under act of July 14, 
1870, at 236 percent. Estimating 2 per cent on the taxable income of the two 
years, there is a difference of only $677,781 in favor of 1871. The collections 
on the annual and monthly lists of 1871 amounted to $7,625,409. The receipts 
to date on the lists of 1872 are slightly in excess of eight millions of dollars. 

[present herewith a statement of the receipts for the first quarter of the 
present fiscal year, in connection with those of like character for the cor- 
responding period of the year preceding. Returns from the following dis- 
» tricts not having been received at the date of .this report are not included in 
- the receipts for the first quarter of the current year, viz.: Nebraska for July, 
August and September; 7th Tennessee for September; 4th Texas tor July, 
August and September, and Utah for September. 


COMPARATIVE STATEMENT showing the collectizns of internal revenue for the 
first three months of the fiscal years ending June 3), 1872 and 1873; also the 
increase and decrease from each source. 

Recel: ts from Receipts from 
July 1, 1871, Jul 1, 187%, 
to sept. 30, to Sept. Sv, 

L871. A. Fi 


See. 


Sources of Revenue Increase. Dec. ease. 
Spirits. 
Spirits aistilled from ap- 
ples, peaches or grapes. $103,672 37 
Spirits distilled from ma- 
terials other than apples, 


$288. 976 55 $185,904 18 ........ 





























peaches or grapes....... 7,263,209 00 8,729,472 86 1,466,263 36 ...-.... 
Wine made in imitation of 
SI, GOB. ccosees sedate 22 40 B24 wae wee 
Rectifiers......... «c.ccoe 103,038 36 174,689 31 ck & errr s 
Dealers, retail liquor...... 1,500,382 99 1,893,527 45 ..... sr 106.855 54 
Dealers, who esale liquor. 232,40) 41 396,552 3: 124,142 OR... aoe 
Mannfacturers of stills,and 
stills and worms mauu- 
TRG Rae Bee 2.944 17 re se 932 56 
Stamps, distillery ware- 
house,for rectified spr’ts 
| a aS ae 2h OS 169,674 00 Bene Ge. --. secdeses 23,013 20 
Stamps for distilled spirits 
intended fur export..... 9 ........ 518 75 BIS TD wwe eee 
Disthileries, per diem tax 
oo, ~ distillers’ special 
and barrel tax, excess of 
gaugers’ fees, &c.. ... 2,084,600 46 1,646,057 89 =... 437,842 OT 
ba srsenpnee dike 11,459.915 96 12,789,189 45 1,847,917 36 $568,613 87 
1 0bacco 
Cigars, cheroots and cigar- 
tie deeshdscnand “saee 1,863,989 87 2.199.537 97 335.5448 10 ....... ° 
Manufacturers of cigars... 32.800 96 34.698 32 1.597 36 woo eee 
Didi cisvade' oa) 066s ebe< 110,217 03 258,352 71 148,135 63... eee 
Tobacco, manufactured, of < 
all descriptions..... eeee 7,089,994 17 7,071,847 12 ghatceae 18,147 05 
Stamps for tobacco or snuff 
intended for export..... 19.104 00 Se oe 17.761 20 
Dealers inleaf tobacco .. 30,254 51 29,243 1t DEANE ee 1,011 35 
Dealers in manufactured 
EE habits ache hin ton 4 322.273 72 391.553 31 G9,279 5D noe nee 
Manufacturers of tobacco. 5,093 86 2.133 95 eda hk 2,959 91 
Pedlers of tobacco .... .. oodeaegs 17,194 77% RET FE: «sen ecses 
Sales of cigars,leaf tobacco 
manufact’d tobacco, &c. 91,653 96 PTET - vpide dase 50,920 40 
Ma. Gubckstaee cds 9,565,388 08 10,046,637 67 532,055 50 90,799 91 
Fermented Liquors. , 
Fermented liquors, tax of 
$1 per barrel on ....... 2,217,291 93 2,684,211 00 466.949 07 ........ 
Brewers’ special tax ..... 78,264 09 Dee 4,657 92 
Dealers in malt liquors.. ........ 6,039 50 6.089 50... woe 
Total. ......c.c0+ 0.00. 2,295,556 02 2,763,886 67 472,988 57 4,657 92 
Banks and B.rkers 
Bank deposits............. 1,181,188 50 1,148,915 16. ........ 32,973" 34 
Bank ae 234,409 92 188,182 63 askin 51,727 29 
Bank circulation.......... 3,0U2 70 17,462 7 “1446909 ........ 
SE ae »-- 1,424,101 12 1,353,860 58 14,460 09 84,700 63 


In: ome. 


Income from individuals, : 
including galaries.. .... 3,518,466 95 


199,924 30 
Bank dividends and undis- 


3.818,542 65 ede eeee 








tributed profits.......... 955,880 03 60,967 36-0 wwe 894,912 67 
Railroad companies’ divi- 
dends and undistributed 
profits........ ......... 889,800 38 70,053 29 adenine 819,745 09 
Railroad companies inter- 
est on bonds.......... .« 480,569 389 3967011 ...... » 440,899 28 
Insurance companies divi- 
dends and undistributed 
profits..... téiden son SASS I a Soe 189,976 58 
All other collections from 
income,............e.e0. 36,952 89 7 Berner 13,344 79 
BAe «scasecpcesers. GARRSED SS SEI4CIO OE. ........ 2;508,802 71 
Adhesive stamps.......... 3,527,479 70 2,664,801 21... ... 862,678 49 
inn docs onvces ose 627,810 155,099 30 Beane BE Sccccees 
Articles and occupations 
formerly taxed but now 
CxemMpt................. 1,262,467 90 674,666 9%  ........ 387,801 00 


The increase on spirits for the above period is ¢ 73; om tobacco, $481,- 
256; on fermented liquors, $468,331; on penalti fa e87,789. Total increase, 


deposited in savings banks, &c., in the name.of one perzon from $500 to ¢2,0C0 
and the other exempts certain borrowed capital. 

The decre»se in the receipts from income is owing to the expiration of the 
tax by limitation with the assessment on incomes for the calendar year 18/1. 
The receipts from stamps for the first quarter of the present fiscal year were 
doubtless diminished in anticipation ot the repeal, October 1, ultimo, of atl 
general stemps except those on benk checks, drafts or orders. The receipts 
from sources formerly taxed, but now exempt, being coliections on old lists, 
are of course constantly decreasing. 

The receipts for the law fiscal year exceeded my estimate by $6,770,916 73. 
Important changes having been made in the law by act of June 6, 1>72, 
tonching spirits and tobacco, it is im; ossible to stvte, With certainty at this 
early dry how much the receipts for the currept fi-cal year will be affected by 
the modified provisions of the aw. From the best information now obtaina- 
b.e, I estimate that they will not fall short under the present law of $110,000,000 
CONSOLIDATION OF DISTRICTS. 
The act of June 6, 1872, required the reducticn of the internal revenue di3- 
trictstin the United States to not exceeding eighty in number, by uniting two 
or more districts into one ; and also the reduction of the minor officers in the 
service to as small a number as would be consistent with their limited dutics. 
Immediately upon the passage of this act general inquiry for information 
was made with a view to a prompt compliance with the law. This inquiry 
early developed the o;inion of the leading officers in the service, whose 
positions rendered them impartial in the matter, that to cousolidate at once 
would largely interfere, to the loss of the Government, with che collection of 
taxes from assessments under repeaied laws then in the hands of collectors. 
These colleciions could only be made with despatch and certainty by those 
acquainted with the special localities and circumstances of tax payers. To 
avoid a much greater loss by this untimely disturbance than could possibly be 
compensated by the consequent reduced expenditure, temp rary delay wy 
universally advised and finally vetermined upon. The intuiim was used in 
pushing to a rapid close the collection of these balances. ‘The result has justi- 
fied the propriety of the delay. It was estimated that by the at cf June, 
1872, the whole amount of internal revenue, exclusive of the balances under 
repealed laws, would be about $110,000,000 per annum; while the actual 
receipts for the first quarter of the current fiscal year were at the rare of $135. - 
400.000, showing several millions of dollars in excess of the estimated 
receipts; and this very corsiderably from taxes due under the repealed laws. 
To have violently taken the lists containing these evidences cf taxation out 
of the hands of almost every two of three collectors and committed them to the 
care of the remaining on+ would have introduced dangerous delay in the 
receipts and would probably have eansed large loss at last. The collectious 
have been large, and reflect great credit upon the cfficers. 
The act of June 6 reduced the duties of assessors und assistant assessors so 
as to leave but three things, which could not be done with equal propriety by 
the collectors and their deputies, two class:s of officers remaining, both 
numerous and expensive, for a work that one class conld as well do. The 
three duties referred to are the assessment of the aeflci ny tase. or dist llers, 
an exceptional tax, only occasionally due, and the aa?t for assessing which Is 
always at hand from daily reports in this office. The majority of such as- 
sessments being reviewed and re-adjusted uniter the present system, ull of 
them could as readily be certified from this Oftice to the collectors in the firet 
instance. This would insure uniformity of adjustment, a thing almost im 
possible where two or three hundred unassociated minds are reading and 
nterpreting law and reguluticns, Second, the sp céud or license taxes, which 
are collected as a general rule but once (May) cach year. The special tax 
certificates can be issued in books, as are the spiris and tobacco stamps, and 
charged to the collectors at their face value, crediting them (collectors) only 
with @€ash or the unnsed certificates returned to this office. This system 
works admirably in the matter of spirits and tobacco, and can be very easily 
adapted to this other souice of revenue. The third, and only remaining duty 
with which the collectors might not be entirely intrusted, is the tax on banks 
and bankers. This tax is payable but twice during each year, and is the sole 
remaining t®x On corporations. The tax upon corporations was at one pertod 
all collected direct'y by this Office, at a time when it extended to railroad, 
insurance, canal and turnpike companies, in addition to banks and bankers. 
The history of this c'ass of taxation shows that:when so collected it was well 
collected. and the whole work done by less than’fifteen clerks, at an averace 
salary not exceeding $1,409 per annum each.’ If-tiffeen men could collect this 
tax when it reached $13,000,000 per annum and embraced tive species uncer 
the class, all of them requiring monthly retirns,-it 1s not seen why a com 
paratively smaller number may not now manage one-fifth of the class, and 
only yielding, as estimated for the current fiscal year, $800, in all. lt fur 
ther appeared that the exceptional labor could be done in this Onice withenut 
increasing its force materially, and thus enable the discharge of the entire 
body of assessing officers. Inasmuch as the plan of reduction under the act 
of June 6, only provided absolute y for the reduction of some two-thirds of the 
principal ofticers, (460 in all,) and left the reduction of the assistants (over 
1,300) discre-ioxaru, it seemed to be the better plan to ask Congress to make 
the larger reduction and make that absolute. Itis not an easy matter to put 
out of commission a thousand or more officers. Experience has demonstra:cd 
that nothing sho.t of unequivocal, inexorable law can sarely doit. Discretion 
admits of doubt and suggests delay. 

In view of the great confusion and loss of revenne anticipated by a general 
disturbance of the collecting offices; the simplicity and security of a system 
which shall have but one class of officers and those all under bonds; the fact 
that nothing is left for the assessing class toe do that cannot be done either by 
the collectors or this Office; and that a saving of from one to two millions per 
annum of expense in salaries, &c., greater than would be effected under the 
act of June last, can safely be anticipated, I have had prepared the outlines 
of a law which will give effect to the Abd6ve idea. This will be presented to 
the proper committees of the House of Representatives and the Senate im 
mediately upon their assemblage in Decémiber proximo. If it isthe ag ager 
of Congress that this plan is preferable to that contemplated by the act of 
June, I ask their early adoption of its provisions, that it may be put into 
operation completely by the 40th of June, 1873. : . 

In preparing the proposed plan I have consulted freely with the leading offii- 
cers now in the service, as well as with many of those who heretofore have besu 
prominent init. Withoutar-exception it has met their hearty concurrence. 
They have commended it with a view to its simplicity, concentration .of 
responsibility, economy, and the jus! expectation of the nation that ho more 
officers shall pe retained than are clearly necessary for the due enforcement 
of the Jaw. In this recommendation I have not forgotten that the plan; if 
accepted by Congress, will bring personal inconvenience to many. of the 
ablest and best citizens of the country, now and frr years in the service ; and 
while I express the tribute of this Office to their intelligent, faithful, and 
efficient di-charge of important duties, I cannot but suppose that thei. indi- 
vidual loss will be largely compensated in the consciousness of a great public 
guin. ; eae . 

Respectfally, | 
J. W. DOUGLASS,,.., 
Commisst ner, . 
Hon. GrorGet S. BouTwett, oy 
Secretary of t.e Trearury. 


Through the kindness of Mr. Douglass, we have received in manuscript the 
fo!lowing statement showing the amvuunt collected in the United States during 
the fiscal year ending June 30, 1872, and we append it to his report, 


ARTICLES AND OCCUPATIONS. 





$2,266,649. The falling off in recei : 
pts from bank: ~ and bankers is due to provi- 
sions in the act of June 6, 1872, one of which rai os the exemption of all sums 





Rate of Amount 
Spirit's. tax, collected. 
Spirits distilled from grapes, per gallon....,..... o--- $0 50 $122,341 41 
Spirits distilled from apples and peaches, per gallon.. 50 422,507 42 
Spirits distilled from materials other than grapes, 
apples and peaches, per gallon ............0++--..5-- 50 32,572,940 16 
Distilleries of aggregate capacity for mashing and fer- 
menting 2) bushels of grain or less, ur 60 gailons of , 
molasses or less, in 24 hours, per day........... ...- 2 00 65,029 10 
Distilleries of capacity exceeding 20 bushels of grain, 
or 60 gallons of molasses, in hours, for every 20 
| bushels of | or 60 gallons of molasses, in ad- 
dition, per ay eereeee eee e eer e eee eerreresre ree er? ,.@e@u? 2.00 1,945 957 43 
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plein green, | 100 barrels Or less, per year ....... 400 00 150,677 36 
Distillers of brandy from apples, grapes and peaches, 
exc.usively, —— eo o— than ge ae — 
i) r barre of # proof gal.ons on all over ar- 
rels : ipenePahe scons F vanes . Sa £Sadwbak ehks ssckalsahacd EO 00 100,260 86 
Distillers distilling over }00 bariels per year, for every rs 
Rn WOU BOD WPT ONS. oon ows vccc cect cccwcceccocsces 4 00 6,238,847 79 
D.Sc Fee 56 ci sud ceed Goda Spcteeb edeevevesees os 200 60 319,504 20 
Rectifiers of any quantity of distilled epirits exceeding 
20) barrels per year, for every barrel over 20. barrels. 50 636,200 71 
Wire made in imitation of champagne, and liquors 
poetics hy being rect fied, &c.,in bottles contain- 
ng more than one pint and ‘not more than one quart, 
AS RE Lvs agtstecs 6 00 20 00 
Wine made in imitation of champagne, and ‘liquors 
produced by being rectified, &c., in bottles contaia- 
ing not more than one pint, &c., per dozen.. rene Aue ee 
Dealers, retail lHiqnor.............--. --ss-e0eee ete at bt 25 Ov 4,028,601 93 
Dealers, wholemile liquor... .....-..-.20--. seeeess =. 100 UU 727,651 92 
Dealers in liquor, annual sales (including other mer- 
chandise) over —_* for all sales of Tiquors over 
such $25,009.. <e eekedibons ». sper. et, 1,337,911 71 
Manufacturers of stills.............sececececeeeceee ss . O00 1,391 €6 
Stills, or worms for distilling, m soneuctiagn each. .... 20 OW 4,260 09 
Stamps, distillery warehouse, each......... ..........- 25 290,264 00 
Stamps for rectified spirits, each.. jiu vess eee we 2 367,424 00 
Stamps, wholesale liquor dealers, SEE EE I 25 139,602 75 
' Excess of gaugers’ fees...... o> voce peer b000 860008. sece * 4,118 95 
Total collections on spirits..........-.eceeceee eee $1947 49,47 5,516 516 36 
Tob 1cco. 
Cigars and cheroots of all descriptions, whether of 
omestic manufacture or imported, per M .......... 5 00 7,535,074_61 
Ci poees, domestic or imported, weighing not over 
ree pounds ee NE, HOE Dh. s cece cece svevce: 1 50 31,017 00 
Clageetinn, domestic or imported, weighing over three 
pounds per thoitsand, per M........  .......-ey eee: 5 00 65 25 
Mannofacturers of cigars, annual sales not over $5,000... 10 OU 119,294 44 
Manufaciurers of cigars, aunual sales over $5,000 for 
every $1,009 over $5, (YS RR ER a iad eR Sa 2 00 42,472 35 
Snuff of all descriptions, domestic or imported, and 
snuff flour, sold for mg  . er ere 32 497,092 49 
Tobacco, chewing, , smoking, part ‘of the stems re- 
moved, twisted by hed. &c., and all other manufac- 
tured kinds not otherwise provided for, domestic or 
i Mionde nate 660564 wetercesepense cots 32 18,177,476 77 
Toba co, smoking, exclusively of stems, &c., fine-cnt 
shorts, and refuse scraps and sweepings of tobacco, 
comestic or imported, per 1b........ 0.260... eee scenes 16 5,896,206 33 
Stamps for tobacco or snuff intended for export, each. 25 53,576 25 
Dealers in Jeaf tobacco, annual sales not over $10,00 .. 25 00 116,917 53 
Dealers in le f tobacco, annual sales over $10,000, for 
every $1,000 over $10,000 2 00 143,570 09 
Dealers in manufactured ‘tobacco, annual sales over 
i rn. own ewes ee neesteerey sets s 5 934,341 20 
Dealers in manufactured tobacco, annual sales over 
$1,000, for every $1,000 over $1,000................... 2 00 168,016 69 
Manufacturers of tobacco.......................-.00... 10 00 11,971 25 
Manufacturers of tobaeco, the penal sum of whose bond 
exceeds $5,000, for every $1,000 over $5,000......... 2 00 9,078 27 
Total collections on tobacco.. : $3 3,736,170 52 
Kr nented iieuere. 
Fermented liquors, per barrel.. %1 00 8,009,969 72 
Brewers, annu:l manufacture less than 500 barre s. 59 Ov 99,132 97 
Brewers, annua: manufacture not less taan 500 barrels. 100 00 149,394 77 
_Totai coliections on fermented liquors............ $8,258,498 46 
Bank3 and Bank rs. 
Bank deposits, per month............ 2.....-.2...4... 1-24 of 1 p.c. 2,187,217 71 
Baak deposits, savings, etc., hay wis no ee stock, 
per 6 months. GPE ly ofl “ 1,456,054 48 
Bank capital, per month.. brabus ho vaea aa ner “1-240f1 “ 976,092 13 
Bink circulation, per month... 1-120f1 “ 8.371 50 
Bank circulation exceeding 90 per ‘cent of ‘capital, in 
addition, per month... of1 * 322 22 
Banks, on amount of notes of any person, State bank, 
or Staté banking association, paid out .10 per ct. 165 10 
Total collections on banks and Seaters.. Ms $4, 628.2 229 14 
Gas, monthly pepanct not over 290,000. cubic feet, per 
1,090 ctithic fee 10 45,070 36 
Gas, monthly baact over 209,090 and not over 500, 0v0 
cubic feet, per 1, 000 enbic feet.. 15 95,63) 41 
Gas, monthly product over 500, 000 and not over 5, 000, 000 
cubic feet, per 1,000 cubic eam 20 465,298 52 
Gas, mo thi y product o over 5,000,000 cubic feet, per 1,000 
cubic feet........ 25 2,225,719 27 


diese. cs 


) Iacome. 
Income EES ey ae r+} per ct. 8,416,685 87 
Bank dividends, and profits carried to any fund.. s 2,162,564 31 
Canal companies’ Srihane, interest on bonds, a" 


$2,831,718 56 























EE ee eee 136,052 35 
Tnsurafce com ray! ‘dividends, and distributable pro- 

Re. ~ EE SALEEM IESE SE ae 2 “ 270,531 14 
yc dividends, and profits carried to 

— ~~ ie Dita ea MMi nan bh nein’ Cans heeb ob © v.04 os aS 1,851,296 30 

Railroad coripenios interest onbonds.............. 2s 1,291,026 68 
Turapike companies’ dividends, peste on searenaedl and 

ny carried to any fund.. | ei 14,149 48 

aha A RS, SORE eS 291,564 65 

Total collections on income........................ $14,436,861 78 

Co'lections not otherwise herein previded oh 
Total collections not otherwise herein provided for......... $1,784,426 19 
Penal ies, ete. 

Ne ence cbacvgiva . $101,640 03 

Penalties upon unstamped instruments. . : 1,611 73 

United States’ share of penalties recovered by suite.. 180,603 07 

Penalties mune on ommnanepenaaa Sovaudld ve autor hae bocce cécwady 131,555 68 

Interest .. coal . ss ioe WEaioe oss tial a 11,066 72 

MIDS E Pu labue ad ce ccdsoebe Ss ana et Oke atk uw ike Ne pap AES Lendoh 12,727 89 

Total of penalties, etc., collected...... be adie wis das sW ences co $142,205 12 12 

RECAPITULATION. 
Amt ee 1. Refunded. Net total. 

Total collections on spirits........... $49,475,51 ‘= $115,295 64 $49,360,120 72 

collections on tobacco.. cree oo 37,508 53 33, — 61 99 

Total collections on fermented liquors 8,258,498 1 365 a2 7,132 64 

Total collecti’ns on banks and bankers Hoe rr 7,544 66 4 620 654 48 

— collections ds Simei g Senin 2,831,7 oo -d one - 7 Bey pe 52 

. Total collections on 14,43¢,86 7 7 14,127,630 51 

Total collections not otherwise nere never 








provided for. --ee-» 1,784,496 19 113,071 95 1,671,354 24 
.Totel penalties, etc., collected........ ; 928 28 439,276 84 
16,177,320 60 = ........ 16,177,320 60 

Grand total. ‘e rererraere rere -$131,770,946 7 $587,609 .19 $131,183,337 54 
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Latest fHonetary and Commercial English News. 
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English Market Reports—Per Cable. 


The deily closing quotations in the markets of London and Liye. 
pool forthe past week have been reported by submarine telegraph. 
as shown in the follSwing summary: 


Tendon Money and Stock Market.—American securities 
at an advance of 4 on the vrices of a week ago. 

The bullion in the Bank of England has increased £115,000 the 
past week. 


close 


Sat. Mon. Tues. Wed. Thar. Fri 

Consols for money.» . 9275 923, G14 it) 4 3134 Gia 

“ ount,.... 927% G1 24 Y15, 9134 415% 915, 

U.S. 68 (5-20s, 865 old. . 919% 9) > O13, O19 = -gnsg 91% 

1867... 93.74 04 9} 94 04i7 Q41 

U. S. 10-40s.. woe 8344 8% ly 881 88 88x Ki 

New Bi 568 eebsiilck Ge 8875 857 887, BR7¢ 8&9 89° 

The daily quotations for United States 6s (1862) at Frank 

fort were: 

Frankfort,...... Mig tee 965, 


Liverpool Cotton Murk2t.—See special report of cotton. 
Liverpool Breadstuffs Uarket.—This market closes quiet, Cali 
fornia wheat having declined 6d. 


on. Mon. Tnes. Wed. Thor, F,$ 

& «4. 8, d. 4d 8. 4. fa: 

Flour (Western)....... # bb! 30 > Bs et Bs 2s. 2 
Waeat(No.2R'dW'n. Sp) # ctl 11 0 1i 0 11 0 11 0 ié¢ 62S 
- Red Winter)... 11 10 11 10 11 10 11 10 11 10 11 19 

> Cal. White club) >. ..é 13 0 12 8 12 8 12 8 12 46 
Corn(W.m'd), @ quarter.... 28 9 2 9 239 W299 B99 & $ 
Barley (Canadian).. ..®@ bush 3 6 3 6 8 6 3 6 3 6 3 ti 
Oats(Am. &Can.)....@ bush 3 2 3 2 3 2 3 2 3 2 3 2 
Peas (Canadian)... ‘®@ auarter 33° «OO 39 0 39 0 239 0 39 0 39 0 


Liverpool Provisions Market.—These prices, with 
tion of cheese, have all declined. 


the excep 


Sat. Mon. Tunes Wed. —. Fr'e 

s. d. 8. d. 8. d. s. d. d. @.d 
Beef (Pr. mess, nen} © See. airy 9 0 “ O 95 0 05 0 94 9 
Pork (Pr. mess). Pbd'. 545 0 0 6 0 he 0 8 O 6 0 
Bacon (Cum. cut) new P ewt venice 42 0 40 406 4 0 8 0 
Lard (American) . - 39 3 39 4 39 0 “39 «8 39.0 #38 9 
Cheese (Amer’n fine) * 61 6 4 6 64 6 64 6 64 6 65 0 


Liverpool Produce Market.—Refined petroleum shows a gain 


over last week of 4d., and spirits do. a decline of Id. 
Sat. Mon. Tues hae Fae, Fri. 
a Ca a’ . a. d.4 
Rosin (com. N. C.)...@ewt. 11 6 11 0 It O fi es ° ll 0 
See a 16 0 16 0 16 0 16 0 16 0 16 0 
Petroleum (refined).. .-Pgal 1 ty 1 8 1 8 1 8 1 8 1 8 
(8 Bvecns § 1 5 3 5 1 5 1 4 1 4 
Tallow(American)...@ cwt.44 0 41 0 44 O 44 0 44 0 44 0 
Cloverseed (Am. red) = 42 0 42 0 2 0 42 0 42 0 420 
Spirits turpentine...@cwt. 44 0 44 0 4t 0 44 0 406 44 °0 
London Produce and Oi Markets.—These prices remain 
unchanged. 
Sat. Mon. Tues. Wed. Thur. Fri, 
£ s. £ed. £2vd. £20.04. £2.04. 8 ad. 
Lins’de’ke(obl).@tn 10 0 0 10 0 0100 0 W086 WOO WO 8 
Linseed (Calcutta). . 4 0 64 0 f4 0 64 0 64 0 64 U 
Sugar (No.12 D’ch std) 
on spot, # cwt..... 323 «6 33 «6 33 6 33 6 33 6 33.6 
Sperm oil...... #ton 88 0 0 88 0 0 88 0 O 88 0 O 88 OO 88 6 0 
hale oil...... * 38 0 0 38 0 0 38 0 0 28 0 0 38 00 383 0806 
Linseed oll..... * 33210 0 3310 O 83 0 O 3310 O 33100 2310 0 











CIMMERCIAL AND MISCELLANEOUS NEWS. 


IMPORTS AND EXPORTS FOR-THE WEEK.—The imports this 
week show an increase in dry goods and a decrease in general 
merchandise. The total imports amount to $6,253,692 this week, 
against $6,625,579 last week, and $5,717,907 the previous week. 
The exports are $4,344,898 this week, against $5,799,772 last 
week, and $5,725,763 the previous week. The exports of cotton 
the past week were 11,406 bales, against 12,822 bales last week. 
The following are the imports at New York for week ending 
(for dry goods) Nov. 28, and for the week ending (for general 








tnerchandise) Nov. 29: 
FOREIGN [IMPORTS AT NBEBW YORK FOR THE WEEE. 
1869. 1870. 1871. 1872, 
Dry goods.............. $1.287.657 $1,788, 120 $1,223,810 $1.230,080 
Gencral soabahiadiioa -- 4,233,872 4,159,559 4,421,116 5,023,612 
Total for tne week.. $5,521,599 $5,917,679 $5.644.926 $6.253,692 
Previously reported.... 268, 445,761 276,161,015 349, 312,064 064 317,615,395 
Since Jan.1.... .. - $273,967,290 $282,108,694 $355, 456, 156,990 $403,936 ',087 


In our report of the dry goods trade will be found the importso! 
dry goods for one week later. 

The following is a statement of the exports (exclusive of specie) 
from the port of New York to foreign ports, for the week ending 











Dee. 3: 
EXPORTS FROM NEW YORK FOR THE WEEK. 
1869. 1870. 1871. 1872. 
For the week........... #4.413 422 $7,077,229 $3,947,436 $4,344,898 
Previously reported..... 181,214,573 173,091.626 220,742,387 216,659,069 
_ Since Jan. 1........ $165,627,995 $180,168,855 $224,689,823 $221,003,900 


he following will show the exports of specie from the port of 
New York for the week ending Nov. 30, 1872: 








Noy. 23—Steamer Hammonia, Noy. 28—Str, Cimbria, Ham- 
Hambarg— urg— 
Foreign silver coin....... $2,000 Silver bars,....... - $43,006 
Nov. 27—Str.Cuba »Liverpool _ or London—. pss 
Silver ba ars. ceoererecerecos £4,431 Silver bars eee tere eeorteees 4,800 
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—————— 
ae ie ..... $56,000 | Para— 
wD So Baltic, Liver- | American gold coin...... 3,000 
Ca ee Nov. 30—Steamer Cleopatra, 
Silver bars.... . .---.++ « 223,939 Havana— 
Noy. 30—Schr. Mary Burdette, American silver dollars... 4,925 
Total for the WEEK... cece cees cece ceecccecsccceececscees sosteees $470,171 
Previously repOrted.....eseeeeceee eee ceeeeeeeceecseeer eee eeereeanes 67,091,529 
Total since Jan. 1, 1872.... ....-..6- je seevccecvence © eee ceecees $67,561,700 
ime in Same time In 
wl . eucdianducnnes.s age EET EEE 50nd dbus conenctdogeesoes $45,060,999 
BT sce sxcodcirsheesoors DESMA EEE .2. 500005 Goaacsvecenes 58,568,448 
Tc cccvdeye- <ake ai Pinas Aacedosteesisss Locos 27,814,598 
13868... a e eevs »"9 123,685 


The imports of specie at this port during the past week have 
been as follows: 


Nov. 22—Steamer Columbia, | RFE RES Sager pay a 60 
~ _Havana— Noy. 2?7—Brig Angostura, Boli- 
SMP te $1,570 var— 
Noy. 22—Str. Tybee, Porto ths Kinds cot kanknekeds 4,707 
Plata, STN ion cronteswoneuaess 773 
DG. cae cceeeneeseee: gon 1,600 | Nov. 29—Str. South America, 
From St. Domingo — | Aspinwall-- 
I ae ee mle inae elie 8,690 Gold...... 5 ciate shane St 400 
Ss nitcne date 4 haen aide 2,095 | Nov. 30—Sti. Morro Casile, 
From Porto Plata— 500 Hr. vana— 
Nov. 25—Brig Zuleika, Savan- = | Seay 50,000 
illa— | HEU. 0+ senn sear senedss 6,112 
a Os an ob hs gh 4,188 | Nov. 30—Schr. D. H. Bisbee, 
Nov. 25—Str. Alexandria, Para— 
Genoa— a en eee 1,201 
OSE NE. Ann eg woeebueedd’ <bddabedasecsteiantceiaedian $81,896 
ARS CODOTONE ck tcericescsenescdaces soecues etes dees ecseeuees 5.380.018 
es ee 2. Cn... dun taboo ehenemases’ nese venese ands $5,461,914 
Same time in | Same time in 
EN Tt rr ree EE © ENS wo Si-dd'n's bs scan aces eaws on $6,701,115 
ST ee ibaa ET PeeOwadaweee <é-. hake das ose 3,032,610 
 bseeecds- 5% oes -cteus Se 


—Messrs. Morton, Bliss & Co., give investors the opportunity of 
buying at 95,a 7*per cent gold bond on a completed road, mort- 
gaged at the rate of $19,000 per mile, and which earns over $1,- 
500,000 per annum above expenses and interest on its bonds. We 
refer to the gold sevens of the Milwaukee and St. Paul Railway 
Co., advertised elsewhere. 

—Messis. Winslow & Wilson, bankers, No. 70 William street, 
have for sale a variety of Illinois registered city and county 
twenty-year bonds, bearing 8 per cent interest, payable in New 
York. The interest on these bonds is paid by the State Treas- 
urer, 

—Mr. Charles E. Orvis, late paying teller of the Security Bank, 
has just been admitted a partner in the banking firm of Messrs. 
Joseph U. Orvis & Co. 

—The Merchants Bank, of Canada, has established a branch in 
this city, in charge of Mr. Caldwell Ashworth, banker, 54 Broad- 
way. The capital of this bank is $9,000,000, gold. 


BANKING AND FINANCIAL. 
BANKING OFFICE OF FISK & HATCH, 
No. 5 NASSAU STREET. 
NEw York, Dec. 5, 1872. 

The total amount of the FIRS|'’ MORTGAGE SIX PER CENT 
GOLD BONDS of the CHESAPEAKE AND OHIO RAILROAD 
is $15,000,000. This amount has all been sold, and every dollar of 
the proceeds expended on the Road. 

In oider to complete the work in a first-class manner, with iron 
bridges, solid embankments, and steel rails for a proportion of the 
track; to provide the great improvements necessary at both ter- 
mini of the road, and in part to furnish the large additional equip- 
ment immediately necessary, the Directors authorized the issue of 
$5,000,000 Seven Per Cent Debenture Bonds—i. e. bonds not 
secured by mortgage. 

Of these we have already sold upward of $4,000,000, in the 
negotiation of which we have received in part payment a moder- 
ate amount of the Six Per Cent First MORTGAGE GOLD BoONDs, 
which we are authorized to dispose of. As the road is so nearly com- 
pleted (at this date less than twenty miles of track remaining to 
be laid,) and as bonds on completed roads are notably scarce, rang- 
ing in price near or above par, it is reasonable to expect a large 
advance in price and scarcity of CHESAPEAKE AND OHIO BONDS 
during the coming year. 

The bonds are issued in denominations of $100, $500 and $1,000, 
either coupon or registered, both principal and interest payable in 
New York City in goid coin—at their present price they realize 
over seven per cent income in gold. 

To-day a bond of 








er a at ss au daneaationn’ $865 59 
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This balance on hand will rapidly be taken up. 

We also conduct a regular banking business, receive deposits: 
on which we allow interest, and, as usual, buy and sell Govern- 
ment and Central Pacific Bonds. 

FISK & HATCH. 


~~. 
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RAILROAD BONDS,—Whether you wish to buy or sell, write to 

















Seven Per Cent Gold Loan 
OF THE 
MILWAUKEE AND ST. PAUL RAILWAY COMPANY. 
Interest Payable January and July. 

MORTON, BLISS & CO., 

Bankers, 30 Broad Street, 
Will receive subscriptions for $1,000,000 of the First Mortgage 
Seven per cent Gold Bonds of the Milwaukee and St. Paul Rail 
way Company (St. Paul Division), at 95, payable and deliverable 
January ist, 1873. 

These bonds are part of the $4,000,900 or £800,000 authorized 
by the Milwaukee and St. Paul Railway Company, for the pur- 
chase of the railroad from St. Paul to La Crescent, and is the only 
gold loan issued by the Milwaukee and St. Paul Company. Three 
Million Dollars of Bonds of this loan, being the amount issued 
upon the completed road from St. Paul to Winona, were sold 
some months since, and the $1,000,000 now offered will be issued 
on the completion, early in December, of the entire line from St. 
Paul to La Crescent. 

Purchasers desiring the Bonds at once will be allowed a rebate 
of interest at the rate of seven per cent, and the money will be 
held by Messrs. Russell Sage and L. P. Morton, trustees for the 
bondholders until the road i; finished. 


gage debt, including this loan, is about $19,000 per mile. The 

annual net earnings for the past three years have averaged 

$1,579,223 over expenses and interest on all bonds. 
The share capital of the Company is $24,224,331. 





eee 





BANKING HOovusE Or HENRY CLEWs & Co., 
32 Wall street, N. Y. 


Credits issued available in all parts of the world. 
Deposits received, subject to check on demand. 


afforded usual with City Banks. 

















Gold Bonds of the Northern Pacific Railroad Company. Special 
attention is called to the ample Land Security on which these 
bonds rest, in addition to the usual guaranty of a first mortgage 
on the road, its equipments and earnings. ‘The lands of the Com. 
pany thus far sold have realized $5 66 per acre. The grant 
averages about 23,000 acres per miie of road. 

JAY COOKE & CO. 


_ She Bankers’ Gasette, 











DIVIDENDS. 
The following Dividends have been declared during the past week : 


CoMPANY. PER |WHEN | gooxs CLOSED. 




















CENT. P’ABLE. | 
Railroads. | 
Cape May & Millville....... 6 la arin cinaicli é; 3 54: ages ie Sesesbidehieek 
Miscellaneous. | 
New York & Alleghany Oil Co oe pee 5 | Dec. 10. Nov. 80 to Dec. 11 


FRIDAY Evenine, Dec. 6, 1872. 

The Money Market.—The hopes which had been entertained 
of a material relaxation in the money market have not yet been 
fulfilled, and call loans have been quoted all this week at 7 per 
cent currency to 7 gold, with the addition in most cases of 1-64 to 
1-32, or 1-16 per cent commission. At these high rates the market 
was tolerably steady and free from violent fluctuations until to- 
day, when call loans advanced sharply in the afternoon to as high 
as # per cent a day to stock brokers, and closed at about 4 per 
cent. 

Several influences have been adverse to an increase in the supply 
of loanable funds at this centre, and a consequent decline in the 
rates for money. In the first place, the want of currency at the 
South and West to move the cotton and hog products continues 
active, and causes an important demand upon our banks. A 
second cause for reduced reserves is found in the Treasury opera- 
tions in withdrawing at this time a considerable amount of the 
greenbacks deposited with some of the banks in the early part of 
October. $529,383 has this week been drawn from the Bank of 
Commerce, and $675,293 from the Fourth National, making a 


drawn. A further cause for stringency at the present moment is 
the small purchase of bonds this week against the sale of $1,000, 
000 gold. Taking all things into consideration, there seems to be 
every reason to expect a close market during the balance of this 


and the general feeling in financial circles seems to be healthy, 
For commercial paper there is an improving demand, and rates 
are easier than last quoted; the range now for prime paper is 
10@12 per cent, though the lower price can only be made on extra 
choice grades. 





In London, money is reported easier and the Bank of England 


CHARLES W. HASSLER, No. 7 Watt St., N. ¥, | gains in bullion this week £115,000, the rate of discount remain 


The Company own 1,151 miles of road, and its average mort- 


Bills of Exchange, Circular Notes, Travelers’ and Commercial 


Interest 
allowed on all Daily Balances, every accommodation anc facility 


TO INVESTORS.—We are selling at par and interest, and 
recommend to careful investors, the First Mortgage Seven-Thirty 


total of $1,204,677, in addition to the amounts previously with - 


month, though there is no evidence of distress for lec’s of money , 
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ing unchanged at 6 per cent. The Bank of France gains in specie 
600,000 francs. 

The last statement of our New York city banks was favorable, 
and showed an increase of $1,551,750 in the excess of reserves. 
The totai linbilities stood at $229,486,200; the total reserve at 
$60,116,700, being $2,745,150 more than 25 per cent of the lia- 
bilities. 3 

The following statement shows the changes from previous week 
and a comparison with 1871 and 1870: 


























. 1872. _ 1871. 1870. 
Nov. 23. Nov. 30. Differences. Dec. 2. Dec. 3. 
Loansand dis.... $276,.46:,300 $276,560,9600 Inc.. $15,700 §292,316,909  $266,263,143 
Specie........ edee 2,101,200 12,947.20 Inec.. 846,000 18,074.700 ?7,108,C66 
ulation....... 27,576,800 27,579,900 Dec. 5 Oo 80.106.900 32.238,388 
Net deposits..... 199,.651.600 201,915,300 Inc.. 2,263,700 223,514,500 194,994,519 
Legaltenders ... 45,599,300 47,169,500 Inc.. 1,270,200 52,408,900 51,253,656 














United States Bonds.—Government securities have been 
strong and higher. Fivetwenties of 1867 are quoted to-day 
at 1174, and new fives quoted last week at 109% bid, were 
to-day 111 @ 112. The latter bonds have probably been favor- 
ably affected by the idea that Secretary Boutwell may call 
in more five-twenties if he is unable to purchase bonds for the 
sinking fund at par. If five-twenties were called in, more of the 
new 5 per cent bonds would probably be negotiated, and the sub- 
ject has already been talked of considerably in financial circles. 
In this connection it is believed by some of our prominent 
bankers thai if the Secretary would make his purchases for the 
sinking fund at the market price, without limiting himself to par 
in gold, he would stimulate the price and advance the standing 
of all United States securities, so that the assistance thus given 
in negotiating new bonds would far exceed the disadvantage of 
paying a little more for the comparatively small amount of bonds 
purchased. The Treasury programme for December embraces the 
purchase of $1,000,000 bonds and the sale of $1,000,000 gold each 
week. 

Another lot of three per cent certificates has been called in, the 
interest thereon to cease January 31,1873. At the Treasury pur- 
chase on Wednesday only $820,300 of bonds were offered, and 
only $560,000 were accepted. 

Closing prices daily, and the range since January 1, have been: 


Noy. Dec. Dec. Dec. Dec. Dec. --—Since January 1.-—~ 
‘ 2 3 4. 5 , ~Lowest.— —Highest.— 


38.fund, 1881, cp.. *1095¢ “10954 *1U9% «til "110% “lll | 107% Feb. 8|113% July 6 
68, 1881, reg....... “116 xll2x 113 1130 F113 115 112% Dec. 2)117% May 25 
6s, 1881, coup ..... *116% "116% WK Wy «Ww UTK 114% dan. 31205 June 6 
5-20's 1862, coup... "11234 *11334 112% *112% “i138 *1133| 109% Jan. 11/116% Aug. 5 
5-20°s 1364, coup... “112% 113 *113 "112% *113 *1138%) 109% Jan. 11/116% Aug. 7 
5-20°s 1365, eee 113% “113% 112% *1131g "11834 *11285%| 110% Jan. 13/116% Aug. 1 
5-20’s 1665, n “ 115% 115g 115% 15% 116 116% 109% Jan, 11/!17% June 6 
5-20’s 1867. “ 116% 116 116% il6% L15% L17 | Lith Feb. 8/118% June2 
-20’s 1868, “© ... WSK FIG 115% “1154 “116 11654 111X% Feb. 9/117% June 38 
10-40’s, reg........ *1085¢ *10354 *1085 *109 °109% 109%: 107 Feb. 6)!11% July 30 
10-40’s, coupon.... *LOS¥ *10536 “108% «1093 1095¢ 103% 1075 Mch. 13 1135 Aug. 16 
Currency 6’s...... 11:% *xll2 112% 2124 "112 112%) 111 Oct. 5/1173 May 29 


* This is the price bid, no sale wasmade at the Board. 
Closing prices ot securities in London have been as follows : 





—— 




















Nov. | Noy. | Dec. Since Jonuesy 1._—~ 

22. 29. 6 Lowest. | Highest 
UB. $6, 5-205, 65....... ccececseeeeel RH! KH! O1x ! BY Nov. 11) 943%, Jan. 2 
v: Pi “EBSdescoe eecsescecs 93% 94 944 91 Junel9, 94% Jan. 2 
4 asd cenanebedonoteake 87 '¢ 8844 334 86% Nov. il] 92% Jan. 17 
BT Gon ccotctocvoce a EE, RR RE 88% | 88% 89 86% Feb. 8] 9:% Jan. 8 











State and Railroad Bonds.—!n State bonds the Tennesees, 
Virginias, and North Carolinas old have been the most popular 
bonds. Tennessees have advanced to 78}, partly on account of 
“ short ” purchases here, and partly on the more confident feeling 
as to financial affairs in the State. A telegram from North Caro- 
lina yesterday was as follows: 

RALEIGH, Dec. 5.—In the case of Swazey and others against the North 
Carolina Railroad Company and the Public Treasurer, a decree was made to- 
day by the United States Circuit Court ordering the distribution of $256,500, 
now in the hands of~the receiver, to the holders of North Carolina bonds 
issued to the North Carolina Railroad Company, being 80 per cent of the 
coupons due upon these bonds, proved before the committee appointed by the 


ourt. 

Railroad bonds have been stronger on some of the old issues, 
particularly the Pacific railroad bonds, which have advanced 
materially. The tight money market is unfavorable to a large 
and general business in bonds. From Boston we learn that the 
December dividend on the Vermont and Canada Railroad will be 
“ passed,” because the rent then due from the Vermont Central 
trustees and managers will not be paid. Interest will also be 
passed on the Vermont Central first mortgage bonds due 
December 1. 

Closing pstoes daily and the range since Jan. 1 have been: 


ov. Dec. Dec. Dec. ec. Dec., -——Since Januaryl.-—— 
A 2. 3. 4, 5. 6. —Lowest.— se 
6sTenn., old..... % 6 *76 77 77% 78% 63% Jan. 5, 76% Dec. 6 
6s Tenn., new.... 6 16% 7% 78 8 6"*77% Bs; 68% Jan. 4 78% Dec. 6 
6s N. Car., old.... 36 *35 “3446 34% 3416 “3434; 304 June 1| 3888 Mch.12 
6s N.Car.,new... "20 ‘22% .... "20 "22 544 Jan, 24. 25 Mch.12 


6s Virg., old... .. “48 #430 "48d. 45d 44 July 22) 59 Jan. 15 
50 Oct. 3) 


* * comsolid’d 55% 55% "55% 55% 55% 55% | 594% Mch. 22 

“ 6“ deferred... "15% 16% *16 160s *16 "16 15 .20' 21 Jan. : 
66 8. C.,n, J. . "238% *283¢ 24 "2344 "28% 23 22% Sept.18\ 40 Mch. 26 
6s Missouri...... . & 5 t. 


our 9 95 94 
Cent. Pac. gold.. 101 100% 101 "101% 10134 *101i;) 99 Sept. :./105% June 6 
+518 83% 89% 89 Rg 8 t an. 1 

Un. Pac.,L’dGr’t Tix “Bx 

Un.P.Income... ‘6 “si £0 80 i 

N.Y. Cen, 68, 1883. "90% 91% "914 *91 We 91% 
rie 1 eevee seer “MO "10156 102 *101% "102 | 100 May 4! : 
N.J.Cenistm is 10% *103 "193% 102% 3 *102%| 1014 Oct. 10/1083 Jan. 17 

Ft Waynelstmis*10i *104 *i04 "104 104 "104 | 108 Jan. 26/107% June 29 

c& NW.sfis *99 ‘°99% 100 "98 "98 “99% 96%Sept. 410& Jan. 16 
Rock Isld 1st m 7s “102 1025, *10234 "10234 *102% *102%| 109% Sept. 19/104% June 3 

* This is the price bid, no sale was made at the Board. 

Railroad and Miscellaneous Stocks.—The stock market 
‘was comparatively quiet, without any important speculative 
feature, till Tuesday ; on that day Harlem advanced about 4 per 
cent, but on what ground it was not ascertained. On Wednesday 
an advance was made in Rock Island of about 3 per cent, and 
the stock subsequently sold up to 115 on Thursday and 1154 to- 
day, closing at 1134. The cause for this movement, and the 
parties engaged in it, are not known. It was reported that 
$8,000,000 of new stock was to be issued,and that the road 
weuld pass into the control of the Pennsylvania Railroad, 
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It has also been reported that the Pacific Mail Steamship Com 
pany would issue $2,000,000 of mortgage bonds; the stock hag 
been rather weak and closes at 82%. N.Y. Central and Hudeas 
and Union Pacific stocks have been exceptionally strong. With 
the severe stringency in money this afternoon, and the Suspicion 
of locking up operations on the part of certain speculative par 
ties, stocks closed weak at about the lowest point of the day. 

The following were the highest and lowest prices of the active 
listofrailroad and miscellaneousstocks on each day of the lastw 
Saturday mag Tuesday, —s Thursday, 


Nov. 30. Dec, 38. Dee. 5. 
N.Y.Cen&H. kK 9534 12636 95% 9634 95% 95% 96 95K 9614 55K ag: 


Harlem... .... ! 4 M5 19118 118% F117 p65 yn 
TIC ....c0-00. S2% 52% S524 53N SB 58H 52R 53% 523% §2x 51& 58 
d Diy “73% 74 13% 7 OO. iy i. Mir Mee 
Lake Shore.... 94% 953 93% MX 93% Mx 93% 914 93% 914 aay GEN 
Wabash........ 695 7% 69% 70% 69% “0% 69% We 69% ie WwW ay 
Northwest..... 85 8644 88% 387 87% 8635 86% BF Sik 8t aft 
0 pref 30X% 91 9% 9134 9014 91 9% 91 9 04 90 god 
Rock Island... 110% 111% 11136 112% 211% 112 111% 1144 1184 115 11256 115% 
St. Paul...... . 34 «54% «S455 83% 4 = 58% 53% 58% 58% 58a age 
do pref... 1% 16% 6% Ti 6% 76% 16 6% 6% 6% Ey tet 
Ohio & Missip. 47 47% 46% 473% 463% 47% 46 7 T S736 4635 any 
Centralof N. J i038 3% 1038 108% 4103 = 103 102.4% W224 1025 102% 124, 193° 
Boston,H& E. *i% 8 1% 1% te WR IR SK NIK 8 TX 8% 
el.,L.& W... 96 964 95% 96 Mj 956 94% 9% 95 95  eQIe oe 
Hann. & St Jos "33% 


25 

34 SA BAK BB: 84g 33K 350-84 BI PH ey 
do pref 5! 51 Sls 52 52 62 8 86*513 52 9353 ; 
Union Pacific.. 353 38% 26% 37% 36% 37% 374 37% 81% 38° iy agit 
Col.Chic.& 1.C. 33% 343 38% 344 83% dhe 33% 34 «34 BAY 34 get 
Panama........ "40 140 *,... 142 "135 142 cose sree %.... 545 * 


West. Un. Tel. 7i3% Ti 6% Ti ‘% 16% ye 6% 6H 78 sig tty 
Quicksilver ... “47 47% 4% 47% 6% 47 "464 .... “46% 47 . 2 
Oo pref.. 56 55% 56% “55 5 *55% S54 54% 55 5h 5Gic 
Pacific Mail.... 84% 8536 81% 893g 86% 8&8 84% 81K Sie HK R & 
Adams Exp... ‘924% 9% 92% 8% 93 93 93% 938% 93 94 9g 
Am. Merch.Ex 714% 7i% “TX 72 #+%j%*"ZX WK WY Wk j%WK 1 *7 ilk 
United States.. 7935 79% 80% 81% 80% 81% 81 & Big b2 BLL 
Wells, Fargo.. 88 838 68 884 “Stk 883 “ST 88 eece coos SUN hm 
Canton......... 10535 10534 105% 107 10 coce 805. MS CA Cw. 





* This is the price bid and asked. no sale was made at the Board. 

The range in these stocks since January 1 has been as follows: 
--—Since January 1.— -—-Since January 1,-~ 
Lowest. —Highest.— ~Lowest.— —Highest. 
NYCen&HR. 89 Nov. 11,101% Apr. 2)|Hann, & S8t.Jos 28 Nov.1!] 59% Jan. 1} 
Harlem......... 107% Feb.12 130 om do do pref 44 Sept.t8) 71\ Jan. 19 
E 30 Feb. 5) 15% May 20/|Union Pacific.. 28% Jan. 5| 42° Apr. } 
do pref.. ... 60 Mech. 2} 87 May 20/|Col,Chic.@ 1.C. iS Jan. 5) 42x May 21 
Lake Shore..... 83% Nov. !1) ch. anama 72 Jan. 2) 148Y Oct, % 
Wabash........ 6% Nov.11! 80% Apr. 4||West U Teleg’h 67}; Sept.18) 81% Oct. 9 
Northwest...... 66% Jan. 5 230 Nov.23)|Quicksilver.... 25% Jan. 13) 49) Dee, ¢ 
do pref. § ; : do pret. 30) Jan. 13) 59 Oct. 2 
Rock Island.... 10: Nov.11,1184 Apr. 2 |Pacific Mail.... 535¢ Jan. 2/1034 Oct, » 
ih. Meosécecse 1 Nov.11) . 1: | Adams Express 83% Sept.!8) 99% May 2% 
do pref...... 724% Nov.11) 83 Jan.20 |Am Merch Un. 59 Jan. 6 80% May% 
Ohio & Miss... 40 Nov.1i) 51% Apr. 1 |U.S. Express... 60% Jan.11, 883% July 6 
JeiutralofN.J. 98 Oct. 4113% Jan.15 | Wells, F.& Co. 56% Jan. 4 95 May2i 
Boston,H.&E 3% Jan. 2) 11% May 18 |Canton......... 76 Jan. 6 i07 Oct. 9% 

Del., L.& W.. 98% Oct. 4.112% Mch.16 


The Gold Market.—Gold was quiet and comparatively steady 
till the Treasury sale of $1,000,000 on Thursday, when the large 
bids to the amount of $4,225,000 strengthened the price, and 
caused an advance to 113}. To-day the feature of the market 
was the appearance of a new “squeeze ” in cash gold and high 
rates made on borrowing ; there was much irregularity, however, 
and the fluctuations on loans were as follows: For borrowing 
3-16, 4, 1-16, 1-64, and 1-32 per cent to flat, and for carrying 8, 4, 2, 
and 7 per cent. For to-morrow’s use 1-16 was bid. Customs re- 
ceipts for the week have been $1,832,000. We quote nominally 
as follows: 

The following table will show the course of the gold premium 
each day of the past week: 
Quotations. 


Open- Low- High- Clos-. Total 
ing. est 














--—— Balances.—-~ 








- est. ing. Clezrings, Gold. Currency, 
Saturday, NOvV.30........252% 12% 112% 1125¢ $55,041,000 $1,721,961 $3,064,595 
Monday, Dec. 2........ Li24 §6112& = «(113 112% 27,228,000 1,287,618 1,457,893 
2EOGGRT, “ Breccooes 112% 1i2s% 12K «112 29,514,000 1,069,333 1,224,503 
Wed'’day, “ 4.........:2% U2% 112% 112% 56,987,000 1,188,'96 2,574,953 
Thursday, “ Dieenecs 112% 2K M34 «118K 31,887,000 1,786,609 2,063,312 
Friday, 7s “Bepcncsas ii 1:3 1:34 18% 72,176,000 3,838,511 4,857,177 
Current week............::2% {123 {$131 113% 274,058,000 = 3,838,511 = 4,357,177 
revious week.........-..:2% 1123 1133¢ 1125¢  438,506,00U 1,922,827 2,198,332 
Jan.1, 1872, to date....... a ee ee Me Pees can es pee 


The following are the quotations in gold for fcrei gn and Ameri: 
can coin: 



















American gold (old coinage) American silver (old co.nage) 
p. c. premium 1@2 p.c. preminm. 
eeeeeeseereee $4 85 @ $4 R9 and halt dimes.. = 96 @ —_ 97 
iad iibneo tne 6 883 @ $88 er. - | 
thalers....... 78 @ 775 00, 000 eonecesecoes -- 19 @— 19% 
thalers...... 805 @ 815 | English silver........... 4% @ 48 
sebesees 655 @ 670 vecesceee = WO @—-R 
oa 06000060 390 @ 400 sseesee.s 1 
ceils 15 80 @ 16 20 ceseee LO4 @ ! 06 
sete 1550 @ 15 7 a £ eee 
American silver (new)... — 97 @ — 98% dollars...... aden pal 











Foreign Exchange.—There has been a pretty fair business in 
Exchange during the week, and prime bankers 60 days sterling 
was advanced to 1083; from this there was a decline of 4 yester- 
day, and with the stringency in gold this morning the best bills 
could be purchased at 1088@10834, though drawing became firmer 4 
few hours later when gold relaxed. As to commercial bills, the 
delay in getting cotton on shipboard at the leading Southern 
ports by reason of the prevalence of the horse disease, has serl- 
ously interfered with the negotiation of exchange ; in one instance 
we heard of the purchase of some $500,000 worth of cotton at 
Mobile, New Orleans and Galveston, against which the purchaser 
could not sell a single bill, and in the meantime was compelled 
to pay for, mostly with currency from New York. 

The transactions for the week at the Custom House and Sub- 
Treasury have been as follows: 














Custom - Sub-Treasury. 
House -—-—-Receipts.—_—_——_. Payments. 

Receipts. Gold. Currency. Gold. Currency, 
Saturday, Nov. 30.... 16,000 $1,877,053 52 8704,319 57 $153,520 03 $1,852,878 oe 
Monday, Dec. 2.... 298,000 450,767 12 308,974 52 309,901 60 57544 oe 
Tuesday, ‘“ 3... 335,000 392,030 59  — 158,428 97 61,155 78 26 Oe 
Wednesday,“ 4.... 354,000 483,953 34 1,892,023 99 1,030,814 34 1260 9 
Thursday, “ 5 348,000 699,915 22 $16,196 2 262,673 91 959. 03°81 
Friday, of het 241,000 426,728 25 1,521,018 10 = 1,060,857 7 618.1 

TEE sc > besctoncccesis 31,332,000 

Balance, Nov. 29.....-...0.... $42,159,478 55 $23,065,576 90 
Balance, Dec. 6..... cesscce-cee $43,565,073 15 $22,418,829 62 


New York City Banxs.—The following statement shows thé 





condition of the Associated Banks of New York City for the week 
ending at the commencement of business on Nov, 80, 1872: 
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SECURITIES. | Bid.) Ask,| | 
| SECURITIES. Bid./ Ask.]! eee ae | ene 
U. S. Bonds —|-—| ———— Mest & | _* Bid.) Ask SECURITIES Rid 
(Quoted previously.) | | Erle Ist Mostzage Endorsed..| ;.../109 |/Bur. & Mo. “River Land M. 7s..| 94 & ae bes 
|; GO 8, 2G GO — BBE... eeeeeee 9714 og n 8..| 94 | 96 Ch., D. item N 
| | || do 78d do 1988.2.2. 4) $8 || do 24 §., do 78.10 & V., I.diy.,1m gl — 
Tennessee ee. 3 | 7il| | fo = & 3 1880220022221] 92] 9334] do do Bd 8. do 86... 12" Hous: & Tez O.1 : golds a2 ab 
Virwinte K 0 TOW vs sesse0s soon] | 8x! 2° fi cons, mort. gold ba. dn Bae do do sth Bho see ii ind ent Grice m “Ist meld wel 2... 
eoeeeeseeeeeeees j | ng oc d paint TEA -¢ e eet! Oo 6th S.,d ey eeee rs m gold eases 
do | ohn ig ment at 32°"| °...|| Butt. N.Y. & KE. ist M., i877 3 | 98%4|| do do Creston Moethhii | ..ldek Nweee oe eV 38) 1222) 
consol, bonds i ea 55 4 | 55% 'Hud. R. 78 2d M s F 1885 eeee v cece do do Chariton B h i eeee Jack., N Ww &S. w’ isty 17 Pees 90 
62°20, deterred do ...... 16 | i7 || do 78, 8d Mort. i875, 5.122 |105 |10834|| Burl, & M.(n Neb.) let conv..| 99 [10x |{ti Ont. Shore RR. ‘st m. gid is| 2.1 s 
COPIA 8. neseanvsnvenss se baat acon ag 8G Motta, 1875.-.----|100, |... ‘California & Ore >.) Ist Conv..| 99/101 ||!-ake Shore & M.S. inooee | ie 
do p aee Sones ae Oe ee ibe Con. M. eek i, RY 99%)! oo. (California Pac. RK. 78,'eid. "| O33 97K Mi_& Ne ag 4 con. mort ia seen mS 
’ peseccenses eae any & Sus +. . - “| eacel seoell 6s. 24° I or ist m.>e.. Sees 
7s, Gold. Rermeners | qh’a, ist bonds..| 98'4| ....)'\ Canadas 8, ....| 93. ||North. Pac. | 90 
worth Carolina Se, 01d. S ailneaeciog Bi, $i" = = Ss oo --| 94 | 954)|Central Southern ist “nego o0”° W Paris & oe me. gene? #108. re - 
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RAILROAD FINANCES. 


ee 


an” consequence of the extended space required 
several U. 8. Department Reports we are obliged to reduce the 
usual space allotted to railroad matters, although eight additional 
pages are included in this number, making 40 pages in the present 


issue of the CHRONICLE. 


Maryland State Bonds.— The Treasury Department and the 
Governor have accepted bids and sold a sufficient amount of the 
yew loan known as “The Maryland State Loan” (all of which was 
disposed of above par), to redeem all the overdue currency bonds 
of 1865 and 1870. The Comptroller has given public notice that 
this class of overdue stock is now redeemable at the treasurer’s 
office, Annapolis, Md., and that the interest thereon will cease 
atter the first day of January, i873. This concludes for the 
or some time, any transactions in “ The 
Maryland State Loan,” which loan is solely designed to take the 
place of the overdue stock and bonds of the State not outstand- 
ing, and is not a loan to increase the indebtedness of the State. 

The New Bedford and Taunton Railroad Sale.—The 
stockholders of the New Bedford and Taunton Railrcad Company 
have authorized the sale to the Boston, Clinton and Fitchburg 
Railroad Company on the terms following, viz., the sale of its 
property, to take place Jan. 1, 1878, except cash and accounts, the 
buyers to pay the sum of $828,500 on or before April 1, 1873, and 
also to assure payment of the N. B. and T. R. R. bonds, amount- 
The purchaser also agrees to extend the road 


present, and probably f 


ing to $171,500. 


to tide-water, and to give freight and passenger accommodations 
equal to those now enjoyed by the public; the Wamsutta Mills 
Company are to have the privilege of buying the wharf property 
now belonging to the railroad for $20,000, after the extention is 
completed. The plan of torming a new corporation is also set 
forth; the present stock holders of the N. B and T. R. R. to have 


_~™~  ™™ 


the right to two fifths of the stock. 


The Lease of the United Railroads of New Jersey.—The 
question whether the appeal from the chancellor’s decision, re- 
tusing to restrain the execution of the lease of the New Jersey 
railroads and canals to the Pennsylvania Railroad Company poor 

his 


ee ee ee a a ee ee “~~ 


be dismissed, has been decided in favor of the appellants. 


brings the whole question of the lease before the Court of Errors 


and Appeals of New Jersey. The court decided not to hear the 


argument this term. 


Sale of a Railroad.—INDIANAPOLIS, November 26.—The sale 
of the Indianapolis Railroad, in pursuance of a decree in bank- 


ruptcy against the company took place to.day. 


The only bidders were James A. Frazer, president of the road, 
and D. W. McLaren, president of the Cincinnati, Hamilton and 
Dayton Railroad. ‘The road was sold to Mr. McLaren for $1,000,- 
000. 


—The Court has dismissed the injunction suit restraining the 
State Auditor of Louisiana from paying interest on bonds issued 


-o the North Louisiana Railroad. 


——_ 
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to-day by the 





vania Railroad Company. 


—A committee of the Philadel 
inquiries into the cause of the non-payment of dividends by the 
Philadelphia and Erie Railroad, which is leased by the Pennsyl- 
The city owns about one third of the 
stock, and the allegation is that the Pennsylvania Railroad is ap- 
plying the earnings to improvements instead of declaring 
dividends. 

—The sales of lands by the Northern Pacific Railroad Company 
for the month of October are said to have realized $6 08 per 
acre. 
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phia City Council is making 


The average price obtained from all the sales made has 
The Hon. William A. Howard, formerly 


was ordered. 


Pennsylvania Central 


been $5 66 per acre. 
member of Congress from Michigan, has been appointed Land 
Commissioner of the company. 


liens, has been postpc ned. 


—The case of Charles E, Bill, trustee, avainst the Louisville 
New Albany and Chicago Railroad, was decided in the United 
States Circuit Court recently at Indianapolis. 
The suit was 


A sale of the road 


brought to foreclose a mortgage, 


764 asked. 


—The old Board of Directors and officers of the Missisippi and 
Tennessee Railroad were re-elected at Memphis. The road having 
virtually passed into the hands of Mr. H. 8S. McComb, it was be- 
lieved all the old officers might be replaced. 


cago and the interchange of passenger and freignt business. 
the best chance for obtaining East-bound business of 
the Milwaukee and St. Paul, although the latter company reserves the rightto 
send its business over other trunk lines connecting Chicago with the Atlantic 
cities. 


secured by the company’s first mortgage bonds, and has been on 
the docket for many years. 


—Advices have been received to the effect that the sale of the 
Brunswick and Albany, Georgia, road, under the local mechanics’ 
This is the read which the bond- 
holders of Georgia, whose interest has been deferred, are seeking 
to hold for their debt—the State having repudiated the guaran- 
tee. 


—The latest advices up to Saturday, Nov. 25, from the track- 
laying forces of the Chesapeake and Ohio Railroad, say that the 
gap remaining to be Jaid with the rails to connect the two op- 
erated portions of the main line, is now reduced to 25 miles. The 
opening of the whole line by January next is now said to be as - 
sured. 


—The first mortgage bonds of the Wilmington, Columbia, and 
Augusta RaiJroad Company, $3,200,000 currency 7s. interest pay- 
able June and December, have been placed on the list at the Bal- 
timore Board—754 was bid for them. 


—The Weldon and Wilmington Railroad has been leased to 
the Wilmington, Columbia and Augusta road for ninety-nine 
years, at an annual rental of eight per cent on its capital stock. 


—The Gila (California) railroad has been transferred to the 
Texas Pacific, the franchise including 800 acres of water front at 
San Diego, and 9,000 acres of public lands. 


—The Chicago and Milwaukee division of the Milwaukee and St. Paul Rail- 
way Company is now complete, the last rail having been laid last week. This 
connects the road of the company, 1395 miles exclusive of the Western Union 
R. R., 200 miles in length, which is controlled by the Milwaukee and St. Paul, 
with Chicago and the great system of railways converging ut that point. 
Milwaukee and St. Paul Company have completed an arrangement with the 
Pennsylvania Central, providing for the use of the Fort Wayne depot at Chi- 


The 


This gives to the 











1872 
(511 m.) (600 m.) 
$353,235 $72,316 
342,369 329,171 
384,999 378 021 
388,964 381,644 
461 290 440,457 
466,097 435,192 
533,655 482,987 
534,163 572,332 
507,617 499,062 
461.415 543,518 

455,608 om 

377,687 

5,278,910 om war 








Jo. Laks Shore & M.S. Ind. Bl. & Western. 
2. 1871. 1872 1871. 1872. 











MONTHLY EARNINGS OF PRINCIPAL RAILROADS. 


-Chicago and Alton. 
1870. 1871. , 


























-—Central Pacific-— —Clev. Col. Cin.aI— —Kansas Pacific. — - = 

1871. 1872. 1871. 1872. 1871. 1872. 1871 1872. 
‘890 m.) (1,050 m.) (390m.) (390m.) (672 m.) (672 m.) (846 m.) (914 m.) 

. Jan. £536,499 592,223 $272,826 327,538 133,673 189,606 $1,055.469 1,333.95 
. Feb. 485,490 571,836 273,752 318,627 152. 264 191,738 971,193 1,2°4,976 
. WMar.. 614,44 75, 762 320,881 354,766 267.411 300,783 1,201,500 1,460,173 
.April.. 720,929 949,598 280,698 366,960 303,915 322.575 1,253,955 1,548,812 
May. 892,341 1,322,775 277,406 378,493 306,944 334,285 1,443,372 1,729,218 
June... 795,176 1,222,140 288,775 326,434 266,086 315363 1,498,494 1,463,961 
.July 869,297 1,175,295 319,069 330,970 282,723 321,774 1,720,078 1,550,023 
Aug 1,006,373 1,288 297 366,227 404,286 332,555 349,382 1,864,554 1,525,243 
.Sept 995,922 1,332,220 385,281 419,439 368,328 341,968 1,794,397 1,643.4 

.Oct 981,005 1,375,425 391,346 428,598 392,500 442,822 1,694,651 1,743,752 

-Nov 897,234 a EET SE Sade ve 290,230 ...... 1,483,454 maak, 
a ee Ge! acened ee 1,417,211 cwéede 

Wear .. 9,467,072 ........ 3.865076 ...... GO,  seeain 3 t eaeae 2c eee 
Illino's Central. Michigan Cent. Mul. &8t. Paul. Marietta & Cin. 

1871. 1872. 1871. 1872. J 1872. 1871. 1872, 

(1109 m.) (1109 m.) (569 m.) (569 m.) (1,018 m.) (1,018 mm.) (251 m. (251 m.) 

Jan 624,744 642,466 $418,755 505,586 $396,760 440,985 $131,164 152,578 
Feb 529,617 557,068 442,665 022 327,481 387,565 126,307 142,407 
. Mar 563,598 572,175 486,990 558,533 400,149 426,192 143,123 150,784 
April 620,228 547,988 470,703 07,678 483 884 474,188 117,060 145,858 
. May 713,162 636,373 480,847 593,641 6§°2.367 580,432 119,650 158,718 
.June 718,722 1,410 427,096 505,314 658.018 594,769 122,252 154,587 
July 07,992 616,680 422,015 505,808 481,113 488,349 119,838 144,550 
Aug. 836,041 763,256 529,890 580,908 506,857 565,728 142,322 162,521 
Sept.. 890,287 759, 9f7 628,660 667,849 815,345 811,961 166,091 191,841 
Oct .. 753,184 863,746 582,802 786,333 841,150 50,945 175,438 208.977 
.. Nov wee denewe Seneee secede 644,625 | & aa 172,567 207,911 
.. Dee SE SPP 473,295 5 2 157,897 ioe 
. Wear 8.401.148 ........ 5.939.602 ...... 6,690,695 oS ress 
St. Louis, K.C &N. 81.L.4.&T H. Tuledo,Wab. & w. —Union Pacific — 

1871. 1872. 1871. 1872. 1871. 1872. 1871. 1872 

(530 on.) (530 m.) (282 m.) (282 m.) (628 m.) (628 m.) (1038 m.) (1,038 m2.» 

Jan $19: ,789 239,380 $143.46 158,198 $365,174 439,780 $479,572 273,986 
.Feb 192,120 ,110 124,810 140,471 328,79 431,949 373,924 534,115 
.Mar. 234,057 303,978 154.697 165,969 393,455 460,646 499,899 565,861 
.Apriil. 222,461 279,850 140,302 154.641 443,610 447,313 604,247 741,802 
May.. 224,342 280,933 134.390 147,540 453,009 510,792 724.466 890.442 
June. 211,581 296,820 159,544 149,832 439,515 462,868 728,174 825,459 
July 204.6 287,922 153,571 130,145 553,994 432,056 673,693 743,383 
Aug. 236,586 336,536. 175,107 167,496 552,079 614,175 681,665 789,563 
Sept.. 287,697 280.3884 188.442 177,085 558,816 565,811 800,402 863,754 
et.. 318,509 372,589 ne = esens 600,205 621,351 777,362 980,706 
RRR ee RO ees ae 152,515 chen 531,080 as 706.142 ecoues 
bees * eens SE.” oameain ee: . edines 49,292 Peet: 
ies” «oe Te 1,875,632 deat 5,736,665 soncea “= Oe ensue 
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COMMERCIAL EPITOME. 
Fripay Nieut, Dec. 6, 1872. 

No new features of importance to trade have transpired during 
the past week ; transactions have been rather below the average 
in extent, and the fluctuations in prices inconsiderable. There is, 
however, an improved tone in business circles, and a cheerful 
feeling pervades the mercantile community. 

The following is a statementof the stocksof leading articles 
of domestic and foreign merchandise, at dates given : 





———-1872.-——-— 1871. 
Nov. 1. Dec. 1. Dec. 1, 
RETR Es OP w Fecseane tes.and bbls. 28,029 43,054 52 706 
Ee anh tes Mubeckiacs weekessetie bbls. 18,985 7,748 36,070 
IR css. irae tvcakecuanoeé bales. 14,625 7,001 7,508 
PD SPEED... ocnocstnsceavsoni sete hhds. 13,96i 10,956 15,783 
Ne TT a uiak Seadebewal bags. 40,353 28,693 42,323 
Coffee, other........ ; eebekes as saw seuge bags. 42,650 42,055 9,572 
i 6 indie eadeee eben seen. Nal mats. 144,352 170,432 16,800 
Di isicbs. +e a Ry er er oe a eae hhds. 22,560 20,074 34,673 
LMI Nach. « dae daghgdebscks-sndeenbban boxes; 37,847 46,225 ee 
tte. epee nceh oes h adbe oth bags, etc. 76,442 47,361 207,556 
DR die als tienen benched sock KOmenein hhds. 1,515 1,127 3,583 
Seri Se tacicms Gaewer baat hhds 4.737 4.068 9.34 
eS awa cae hued souls ie bbls 502 1,415 ( 
ent iena dd eraddsneeheteeek sehen Yo. 136,500 145,500 96,500 
Re a a bet ic chek paskenwel bales. 1,327 56,603 57,500 
th cite leds aceéeanekesoeoue senanenn bbls. 46,475 52,034 22,905 
rr. <1 ccs wonecebdcchesdae bbls. 5,300 6,871 5,236 
Tar emiiteede sivas: ~ ete iatesieee  soudne bbls 895 535 1,982 
DM Tic. cee aonb phechbesece «6e0ds bags 9,050 9,640 9,151 
i i. bs sada eeveeroevebioae casks 284 240 40 
EE ee bales. 26,100 25,900 19,600 
cca pins wet esheseootes sie wad bales. 8,900 8,100 8.400 
SR Ries iis di nn ob ee eenoe een 6eaaul bags. 150,700 133,200 207,367 
heii. Dien casd tendeees eresesbel bags. 7,500 r 9,600 
i e.. «cncabneescseseseses bales. 107,000 121,000 43,300 
Eh bosek« beck Ges céucéccdseet bales. 43,942 41,064 1,400 
Provisions have been weak for the leading descriptions. The 


number of hogs packed at six principal Western points, Oct. 29 
to November 29, was 720,256; same time last year, 854,106. Pork 
has been dull, weak and unsettled. Early in the week new mess 
sold at $14 for December, and has since been offering at this 
figure without buyers. A city brand of new prime mess sold at 
$15 374. Lard has been offered freely, and has again declined, 
with sales at 7ic. for prime city, 8c. for new Western for Decem- 
ber, 8@8ic. for January, and 8}c. for March, and there has been a 
good business at the lower prices. Bacon has declined, and there 
has been Jess activity for future; there has been a good business 
in long clear on the spot at 7jc., and short clear has sold to some 
extent at 7ic@8c on the spot, while for January this cut has 
brought 7#c. Cutmeats have continued in buyers’ favor; dry 
salted shoulders have sold moderately as low as 58c.; short cut 
hams at 9jc.,and rib bellies at 8@8}c. Beef has been steady, but 
generally quet. Butter has been firm for prime, and there has 
been a fair demand from the home trade, and some business for 
export to Germany in low grades at about 10c. Cheese has been 
dull. To-day, mess pork was nominal at $13 50@14 for old and 
new. Prime Western lard sold at 8c. for Jan. and 8ic. for Feb. ; 
and short clear bacon, 7 5-16c. for all December. Cheese dull at 
14@144c. for prime to choice factories. 

Freights have been unsettled. There has been some increase 
in the supply of room on the berth, but not equal to the wants of 
shippers. On Wednesday wheat was shipped to Liverpool by 
sail at 9id.; with 93d. asked for wheat, with cotton, 7-16@3d. by sail 
and $@!1-16d. by steam ; 7s. 9d. was paid for a vessel with grain 
to Cork for orders; but yesterday 94d. was accepted for wheat to 
Liverpool by steam, and 7s. 6d. for grain to Cork for orders. Late 
Petroleum chart.rs embrace a vessel to a direct port in France, 
with crude at 7s. ‘To day business was limited and rates unchanged. 

Tallow has declined to 8$@8ic. for prime Western ani city, at 
which sales have been fully a million pounds. Clover seed has 
been active at the late decline ; some 2,000 bags having been taken 
for export at 9ic. Whiskey has recovered to 944c., with some 
business in alcohol in bond at 47@48c. Strained rosin has been 
active at and about $4. Spirits turpentine still quoted at 62c. 
Petroleum has been dull, and closes easier and unsettled ; crude, 
in bulk, 123@13c.; refined, in bbls., 264@274c. In Calcutta linseed 
there has been more activity at better prices ; some 35,000 to 40,000 
bags and pockets have been taken by crushers, closing at $2 50@ 
$2 55, gold. Manila hemp dull, and the current quotation reduced 
to 103c., gold. Wool has become extremely dull, and prices have 
lost a portion of the late advance, closing unsettled. 

Tobacco has been quiet for Kentucky, and the sales for the 
week have been only 250 hhds. for home consumption, nothing 
being reported for export, and the stock on hand much reduced ; 
common to fine leaf quoted at 11@16c. The new crop is estimated 
at 203,000 hhd:. Seed leaf has been fairly active in the crop of 
1870, but otherwise quiet; the crop of 1872 is estimated at 
170,000 cases. Sales have been: 560 cases sundry lots, Con- 
necticut and Massachusetts crop of 1870, mostly at 15c. for wrap- 
pers, and 10@14c. for fillers and assorted. Also the following of 
the crop of 1871: 200 cases Pennsylvania at 14c.; 434 do. Ohio 
part at 1lic.; 100 cases New York, private terms, and 200 cases 
Connecticut and Massachusetts at 45@65c. Spanish tobacco 
steady, with sales of 500 bales Havana at $1@1.05, and 100 bales 
Yara, private terms. 

Ifops have advanced to 40@45c. for domestic, and 35@374c. for 
En;:lish. Fish have been quiet. There is a rather better move- 
ment in foreign fruits; layer raisins $2 10@$2 121; currants, 
7c.; Turkish prunes, 8c. Ingot copper has declined, with con- 
siderable activity, at 30%@31c. for lake, and 28@28ic. for English. 
Pig iron is lower, with sales of Eglinton (Scotch) at $43. Other 
metals dull. Hides dull but firm ; dry Montevideo sold to-day at 
27tc., gold. In leather there has been some export movement, 
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Exports of Leadink Articles from New York, 

The following table, compiled from Custom House returns, shows 
the exports of leading arttcles from the port of New York gine- 
January 1, 1872, to allthe principal foreign countries, and also the 
totals for the last week, and since January 1.- The last two lines 
show total values, including the vaJue of all other articles besideg 
those mentioned in the table. 
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> Oe suai d 
cater a that, compare 
: it will be seen f : 
From the foregoing statement son, there is an increase in 
Articies, ‘ rresponding week of last sear hh tocks to-night are 
_sasaapasiapreee ine of 9 ge ml Custom House returns| with the - oo week of 5,457 bales, while thes year ago. The 
mpiled from the last | the exports : this time a year ago. 
v8 The following table, ts of leading articles at ra M871 38,824 bales more than they minis the movement of cotton at 
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The following exchanges have been made during the week : 


1-16. paid to exchange 100 December for 100 January, 
1c. - 200 December for 200April, 


200 S. W. December for 200 December, reg., even. 

WEATHER REPORTS BY TELEGRAPH.—Continued cold in the 
south is the only feature of importance indicated by our weather 
reports to-night. It has rained on one day at Mobile, Macon, 
Columbus, and Nashville, and been cloudy, with occasional mist 
at Memphis. With these exceptions, the general report is cold 
and dry through the week. The Augus‘a telegram states that it 
is now moderating and indicates rain. Our Memphis correspond- 
euts say that cotton there is being picked and marketed only 
moderately fast. Thermometer at Macon has averaged 49, Mont- 
gomery 55, Columbus 51, and Memphis 42. 

Recerpts.—Of late the receipts have been disappointing to 
many, as they anticipated at this time larger totals, hence they 
are ready to accept smaller crop estimates ; in fact, until within a 
day or two, the lowest figures have, we think, been growing in. 
creasingly popular. Does it not appear to be a peculiarity of the 
public mind to have no opinions so fixed but that straws may 
reverse them? Of course, current receipts, under ordinary cir- 
cumstances, are the best possible indication of the extent of the 
crop; but this year there have of late been unusual influencas 
operating against a perfectly free movement; and before we 
jump into the small crop conclusion, it would be wise for us to 
measure their extent. And, first, what have been the weekly and 
monthly arrivals compared with other years. We give the fol- 
lowing statement in thousands of bales: 
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We include September, to make our table complete, but we do 
not take those figures into the comparison, since the arrivals 
for that month this year were unusually large from exceptional 
causes, which we at that time explained. But for October and 
November the movement for the three years has been as follows: 


For 1870. . bales, 852,000 For 1871..694,000 For 1872. .853,600 


This shows that, compared with 1870, there is this year nochange ; 
but that, compared with 1871, there is a Mttle over 22 per cent 
increase. Now, as far as this is any indication, it clearly sup- 
ports the larger crop view. The year 1870 was, as all know, the 
season when we realized nearly four and a half million bales, so 
that to be equal in the start to the movement that year is a point 
of some significance. While to be over 22 per cent in excess of 
last year favors very strongly the same idea, in as much as this 
year the conditions have been much less favorable for a free 
movement ; first, we had the general election, with its after 
influence ; second, the very low state of the rivers in the South ; 
and third, the horse disease, which has during the two months 
run over the entire South, at some points being severe and at 
others very slight. Allowing, then, these conditions to have ex- 
erted only a small influence at any one point, the aggregate 
would be considerable ; enough, at all events, if removed, to have 
added several thousands to the total of each week, and make the 
percentage over last year considerably more. 

But with December (and we put last week’s total in December, 
to keep the weeks the same as previous years in our statement) 
there is a new departure, when under ordinary circumstances the 
movement begins more nearly to refiect the total result. This 
year, however, the horse disease, an unusual element, will con- 


tinue, in some measure, to check the movement for a time. To 
what extent this disturbing element is operating we have not 

. been able to learn definitely. We telegraphed yesterday to our 
correspondent at New Orleans on the subject, and he replies that 
they use oxen in the interior, and that at New Orleans the disease 
is decreasing. Our despatch from Columbus, Georgia, to-night, 
states that tle disease is very prevalent there ; and our correspon- 
dent at Mobile telegraphs that it checks business at that point. 
In view of these statements we should not be surprised to see for 
ashort time longer the influence of this disease reflected in 
receipts less abundant than the crop really warrants. 


BoMBAY SHIPMENTS.—According to ourcable dispatch received 
o-aay, there have been no shipments from Bombay to Great 


ee 
Britain the past week but 2,000 balesto the continent, while th 

receipts at Bombay, during the same time have been 6,000 
bales. The movement since the first of January is as follows 
These are the figures of W. Nicol & Co., of Bombay, and are for 
the week ending Thursday, Dec. 5: 


fm ~ gam os week to~ oes sents Jan. 1to~ Week's 
Britain. tinent. Total. Britain, tinent. — ™~ "eeeipm, 
1872..... none 2.000 2,000 680,000 222.000 902,000 6,000 
1371.... 5,000 3,000 8,000 772,000 326,000 1,098,000 21 099 


From the foregoing it would appear that compared with jag, 
year there is a decrease this year in the week’s shipments to Great 
Britain of 5,000 bales, and that the total movement since Jan, j 
now shows a decrease in shipments of 196,000 bales over the gor. 
resvouding period of 1871. 


Our cable dispatch to-night states that there has been this week 
a very severe storm in India from which much damage is feareq. 


GuNNY Baas, Bacetnec, &c.—The market for bagging has 
ruled quiet but steady this week, and we note a firmer feeling 
among holders, and buyers sh »w more eagerness. This change 
arises partly from improved reports as to the outturn of the cotton 
crop, inducing orders from the south, and partly from a convie. 
tion that a reaction from the late low pricesof bagging must goon 
set in. Wequote small lots of rolls on spot at 124@13c. cash 
and larger parcelsat 12}@124c. A sale is reported of 50 rolls at 131 
future delivery. Borneo we quote at 14c. currency cash, small lots 
India bales have been dull and nominal. Bags remain quiet, and 
we have no sales to report, but they are in fair demand at 14i¢, 
cash, and bid fair to remain at about this figure. The market for 
butts is a shade firmer, without change of quotation. Sales had 
been small, say about 1,000 bales, in lots at about 2 1-16 cash @ 
2 3-16 time contracts, next year delivery. We quote at 21 gold. © 


The following is from the circular of Messrs. J. C. Rogers & 
Co., dated Dec. 1, 1872: 





-——-1872.——.  ——-1871.—_, 

Cloth. Bags. Cloth. Bags, 

Stock in New York, Dec.1...................... 16550 5,420 10,000 4,150 

= Byston, Pe etnies Laces eb nat iedau 10,000 1,915 9,700 4,300 

26,550 7,833 19.100 8,150 

Beatie’ for Ti. GB. OO Dab. BB. .ccccccccecvecces ae te 586 650 2,152 4\\0 

*” Me oo ivaseasbovacksy veew sabia re | 150 

. Tw aece se aah de Wenkueed es Suinke elas 410 2,148 

ER aR a ne Ee ee ae 27.136 7,983 22,333 11,148 

Dis. for Consumption first 10 months............. 1,565 6,292 9,019 10,375 

” - DP bine dit inne ade duvdites 200 3=1,937 sini is 
" - SE bitcens cavevasscy 1,765 8,229 

* oe for entire year............. > aia .--- 10,720 12,204 

ne eno ed 20,300 7,180 12.950 11.800 

Imp. from Jan. 1 to Dec. 1... .......... Pa a la 8.015 8,382 16,674 8,725 

Sales in Nov. spot andarri’l.......... ......... 200 1,50) 2,500 2,900 


MOVEMENTS OF COTTON AT THE INTERIOR PORTS.—Below we 
give the movements of cotton at the interior ports—receipts and 
shipmen’‘s for the week, and stock to-night and for the correspond- 
ing week of 1871: 


Week ending Dec. 6,1872— —Week ending Dec.8.’M1- 
Receipts. Shipments. Stock. Receipts. Shipments. Stock. 
oe Or 


Augusta....... 7.398 9635 1,018 5,395 6,143 13,252 
Columbus ..... 2,374 2,031 8139 1,884 1,488 F257 
Macon..... ... 3,058 1,870 11,413 2,169 1,925 10,165 
Montgomery... 3,154 2.257 12,078 2,511 1,549 9,992 
Bs ccbseoae 2,150 2509 7,796 2977 2613 5,708 


Memphis. .... 15.154 11,698 34,147 12,152 15,992 18,038 
Nashville...... 2,586 2,888 4,985 2,602 2,502 1,377 





35,854 32,888 78,871 29,690 32,212 66,329 


The above totals show that the interior stocks have increased dur- 
ing the week 2,966 bales, and are to-night 12,542 bales more than 
at the same period last year. The receipts have been 6,164 bales 
less than the same week last year. 


VISIBLE SUPPLY OF COTTON MADE UP BY CABLE AND TELE- 
GRAPH.—By cable «e have to-night the stocks at the different 
European ports, the India cotton afloat for all of Europe, and the 
American afioat for each port as given below. From figures thus 
received, we have prepared the following table, showing the 
quantity of cotton in sight at this date (Dec. 6) of each of the 





two past seasons: 1872. 1871. 
Stock in Liverpool.....ece..+.s++- Dales. 382,000 445,000 
I Ee oo. os whe aa eee ene . 222.000 144,544 
Stock in Havre...... ihindéuatassion ae 118,400 
GEE OE DNEEEE, ccc ccscenceccceces. ka, tu0 16,538 
a re . 83,000 13,914 
Stock in Amsterdam...........ccceseses- 56,000 31,000 
tock 6 AMCWOPD.. ...6.ccccccccccccs .- 32.000 13,000 
Stock at Barcelona..................05. 28,000 39,000 
Stock at Trieste....... a ee ere 9,090 8,636 
Afloat for Great Britain (American)....... 121,000 174,000 
Afloat for Havre (American and Brazil)... 61,000 63,21 
Afloat for Bremen (American).......... ~ f= 11,145 
Afloat for Amsterdam (American)........ none 31,600 
Total Indian cotton afloat for Europe..... 105,000 262,795 
Stock in United States ports............. 450,712 411,888 
Stock in inland towns.......... ded vovdee tT 66,329 
Exports from United States this week... 76,416 55,622 
AE ESE MOE O © 1,902,622 


These figures indicate an increase in cotton in sight to-night 





of 25,877 bales compared with the same date of 1871. 
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The exports ot cotton this week from New York show a de 
erease since last week, the total reaching 11,406 bales, against 
12,322 bales last week. Below we give our table showing the 
exports of cotton from New York, and their direction for each of 
the last four weeks; also the total exports and direction since 
September 1, 1872 ; and in the last column the total for the same 


eriod of the previous Year : 
xports of Cotton (bales) from New York since Sept.1, 1872 








WEEK ENDING Total mses 

EXPORTED TO to rev 
Nov. Nov. | Nov. | Dee. date. prev. 

13. 20. RE er year. 














get et ot 13,257 | 12,095 | 10,968 | 8,666 | 137,749} 140,924 
lah hed a rene 134 949 


8,666 | 137,883} 141,873 











Total to Gt. Britain) 13,357 | 12,095 | 11,072 





Favre 00. ence eceeeececeee en 600 eaue 71 1,848 53 
Other French ports........ goa bee pase “5 inne és 
qotal French......... eve 600 knot 71 1,848 i} 
Bremen and Hanover...... 1,547 2,700 850 960 12,394 2,745 
Hamburg.....-++-+++eseeee 340 565 400 aaied 4,398 299 
Other ports........---++-+. ane aia waite aa 803 





Total to N. Europe.; 1,887 3,265 | 1,250 960 16,792 3,847 


Spain,Oporto&Gibraltar&c; .... isos nee asus neat 
NC culo shee dv vs rr Heiss sees 1,709 2,607 


Total Spain, Xc...... 1,709 2,607 


Grand Total........ 115,244 | 15,960 | 12,322 | 11,406 | 159,130 | 145,773 
The tollowing are the receipts of cotton at New York, Boston, 
Philadel phia and Baltimore for the last week, and since Sept.1,1872: 






















































































NEW YORK. BOSTON. | putLaDELP’rA | BALTIMORE. 
RECE’TS FROM- eee — 

This | Since || This | Since|! This | Since || This | Since 

week. /Sept. 1. week. Sept.1.| week, Sept.1. Week. Pees. 
New Orleans..| 1,593) 39,939, ....) ....]] ....] 564!] 380, 702 
ea a 1,070! 22/131) 39 Spe oe. eer Beret 
Savannah..... 4,420' 70,232)}) 1,428) 15,031)! 376) 6,004, 125) 3,061 
Mobile...... be seen | SBSOME "Sneek. cxeedh> “atnel, xen 
Florida........ <5 Se eee Denes a hgnat” cates 
Sth Carolina.) 4,587; 63,155) 1,031) 4,704)| ...., -...|] 856 4,870 
N’thCarolina.| 1,030! 10.348: | 16} 609} 4,189:| 980 7,216, 
Virginia.......; 9,897; 73,846,| 5,005, 25,275) meal ....{] 1,773. 16,730 
North’rn Ports 691, 4,308|| 2,559) 93,.902)) ....) ....§] of 4771 
Tennessee, &c} 3,518] 25,310/| 418 1,500/{ 461) 2,203){ 583; 3,321 
Foreign.......]  158/ 1,265)) || 28 mes cock Barbee Biri 
Total this year} 26,899; 310,144)) 10,541, 70,449|| 1,516! 13,030}! 4,147! 36,371 














1! | ilnasttad 

last ) 9,721) 63,645 | 1,426! 18,8611! 2,685) 32,22; 

~ Sarppina NeEws.—The exports of cotton from the United States 

the past week, as per latest mail returns, have reached 57,390 

bales. So far as the Southern ports are concerned, these are the 

game exports reported by telegraph, and published in THE CHRON- 

ICLE last Friday, except Galveston, and the figures for that port 

are the exports for two weeks back. With regard to New York 

we include the manifests of all vessels cleared up to Wednesday 
night of this week : 


Total last sais 21.091! 268,110: 





Total bales. 
New YorK—To Liverpool, per steamers Baltic, 1,460....Egypt, 2,033 


.... Wyoming, 4,164... Algeria, 984 and 25 Sea Island.............. 8,666 
O EenVEO, DOT WEF. Vint GO FOTES, Th... ccc cc icccccs ccccccccce eaceeal 71 
enn SO GION, NN OE, ow. . ch ccueeswevccccedene Seldecees 9¢ 
IC I I i a one on en wwaedes deaneeeees 1,709 
New ORLEANS —-To Liverpool], per ships Wyoming, 2,490.... Victory, 
ee. 2 JE EE GN GOORVOOE, GO, do os cs once cc vccccccccecccccce 6,586 
SD 2 a eer rr ere ene 800 


To Havre, per str. Vandalia, 500....per ships Reunion, 3,284....J. A. 


is MU. «5 MANURE, MUU... oc cc ccc ccccccceccecceéeccen 11,403 
SP eee, IU NEED © PUN, TNS oc ov ccbs voce ce ccteccdecdeccdeces 2,851 
ee, OU GUN, WEIR, WEES Ss oc ac cc ccaccccceccecseceeeews 2,393 


To Barcelona, per barks Maria, 1,300....Galopre, 660....Timotee, 780 2,740 
CHARLESTON—To Liverpool, per bark James R. Boyd, 2,515 Upland and 


acy Mi ES a= MBI ef rhea wae, PE A a ig papa aOR te 2,619 
_ To Barcelona, per brig Rosita, 383 Upland....................00000e. 383 
SAVANNAH—T'o Liverpool, per ship Colonist, 2,050 Upland............... 2,050 © 
To Cork, per bark Demetra, 1,840 Upland....... ..........0..eceeeee 1,340 
To Bremen, per ship Henry Pelham, 2,365 Upland. ..per bark John 
I i en be aeewionwe ce 5,672 
To Rotterdam, per brig Maria M., 1,012 Upland..... ia ‘Sah deka 1,012 
To Barcelona, per brig Maria Louisa, 420 Upland.................... 420 
To San Sebastian, per bark Conchita, 935 Upland.................... 935 
To Genoa, per brig Clara Pickens, 1,461 Upland...................... 1,461 
TExas—To Liverpool, per str. Vale of Calder, 1.855 and 52 Sea Island.... 
ale a el Siig GE IRE Fe SENS ee 2,657 
meee —To Liverpool, per steamer Austrian, 50 Upland and 71 Sea 
RSS iwc ac we Vi' vs Ch abaertesoees A Eh ae Ee a Oe 
Boston—To Liverpool, per strs. Olympus, 537.... Siberia, 4............ ‘ 541 
NS il i ea ial ea iene a kd Sian a Shaan Caan 57,390 


The particulars of these shij;ments, arranged in our usual form 
are as follows: 











Liver- Fal- Bre- Ham- Rot- Barce- 

‘ pool. mouth. Cork. Havre. men. burg. terdam.lona. Total. 
New York ee ae (Se ass ee ee Serer eee ,406 
New Orleans...... 6,586 800 ... 11,408 2,851 2,898 .... 2,740 26,773 
Charleston........ aa <4 Tk = Ee aaa ae iain 383 3,002 
Savannah ee 2,050 .... 1,840 occe,. Oe. wes LCOS 

he vicites GE: scien sae ak Algae = ene. whee 2,657 
Baltimore..... ... ee OL es ae wa’ Me takes. emee keke 121 
Boston ole Se ee ee a ae imate seen Saas Sexe sees eves 541 

ERAS 23,240 800 1,340 11,474 9,483 2,393 1,012 3,548 57,390 


, santos tn the above totals are from New York 1,709 bales to Genoa; from 
» 935 bales to San Sebastian, and 1,461 bales to Genoa. 

GOLD, EXCHANGE AND FReIGgHTS.—Gold has tiuctuated the 
Past week between 1124 and 113}, and the close was 113}. 
Foreign Exchange market is steady. The following were 
the last quotations : London bankers’, long, 1088@108%; short, 
109$@1103, and Commercial, 107}@107$. Freights closed at 
$@11-16d. by steam and 7-16@4d. by sail to Liverpool, 14@l1c. gold 
y Steam and 1c. comp. by sail to Havre, and §d. comp, by steam 


By TELEGRAPH FROM LIVERPOOL.— 
LIVERPOOL, Dec. 6—5 P. M-The market has ruled quiet and steady to-day, 
with sales estimated at 12,000 bales, including 2,000 bales for export and 
speculation. The sales of the week have been 86,000 bales, of which 
5,000 bales were taken for export and 9,000 bales on speculation. The actual 
stock in port is 382,000 bales, of which 48.000 bales are American. The 
— of cotton at sea, bound to this port is 225,000 bales of which 121,000 bales 
re American. 


Nov. 15. Nov. 22 Nov. 29. Dec. 6. 
Na oe ss adeuae 60,000 97,000 80,9 86,000 
Sales for export............. 6,000 8,000 7,000 5,000 
Sales on speculation ........ 5,000 9,000 6,000 9,000 
i ad 465.000 428,000 420,000 382,000 
Stock of American.......... 54,000 49,000 50.000 48,000 
Total afloat...... paid edited dake 224,000 239,000 222,000 225,000 
American afloat.... ........ 96,000 116,060 122,000 121,000 


The following table will show the daily closing prices of cotton for the week: 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Price Mid.Upl’ds. 9%G10 9%@10 9%@10 10 @....10 @....10 @.... 

= Orleans. 10%@103410%@....10%@. 10%@.... 104%@10%104%@10% 

Trade Report.—The market for yarns and fabrics at Manchester is quiet 
but firm. 

EUROPEAN COTTON MARKETS.—In reference to these markets 
our correspondent in London, writing under the date of Nov. 16, 
states : 

LIVERPOOL, Nov. 16.—The following are the prices of middling 
qualities of cotton, compared with those of last year: 


-—Fair & ~Good & —Same date 1871— 
—Ord.& Mid— = gd fair Fine. Mid. Fair. Geod. 
Sea Island............ 20 25 30 35 44 22 30 44 


ec. SE ae 2 2% 28 32 2 2% 30 
Ord. G.Ord. L.Mid. Mid. G.Mid. Mid. F. Mid. G.Mid. M.F. 
Upland... 8% 9% 97-16 9% 9% 10 934 9% 10 
Mobile....8% 9% 9% 9X 9% 10K 99-16 9% 10 
N.O&Tex 8% 9% 913-1610% 103% 10% 913-16 10% 1036 


BREADSTUFES 
Fripay P. M., Dec. 6, 1872. 

The markets for flour and grain during the past week have 
been without spirit or activity or important fluctuations in prices. 
Navigation on the northern lakes and canals has been practically 
closed for the season; not, however, until nearly everything 
afloat reached its destination. The Hudson river remains open 
to Albany. 

The receipts of flour have been quite large, while the demand 
has been only moderate and without special feature. The local 
trade has not been inclined to purchase beyond its immediate 
wants. The demand for the British provinces, the West Indies, 
and the South has not been pressing, and shippers for Great 
Britain have been embarrassed by the scarcity and high rates of 
ocean freight. Under these circumstances, with considerable in. 
clination on the part of receivers to press sales from wharf, prices 
have been a little weak and the range of quotations must be ex 
tended downward ; though, such has been the firmness of some 
holders, the outside figures have been maintained. Some “ touch 
and go” Western extras have been sold at $6 70 @ $6 80; but 
few reliable brands from spring wheat have been obtainable 
under $7 @ $7 10; and from these figures up to $7 15, $7 25, and 
$7 50; the higher grades have been firm, but for the most part 
quiet. To-day the whole market was inactive, and quite irregular 
as regards both tone and price. 

The wheat market was a little depressed early in the week ; 
the receipts were very large, and receivers were thereby some- 
what embarrassed, while ocean freights were so scarce and high 
as to prove aserious embarrassment to shippers. Under these 
circumstances the business in the early part of the week was 
mainly at $1 42 @ $1 45 for No. 3, $1 47 @ $1 50 for No. 2 Chicago 
and Northwest, and $1 52 to $1 53 for No. 2 Milwaukee, but the 
market gradually gained strength, and yesterday a good business- 
was done for shipment, with some speculation, including No. 2 
Chicago and North-west at $1 50 @ $153, No. 2 Milwaukee at 
$1 55 @ $1 56, No. 1 spring at $1 624 @ $1 63, and choice amber 
Michigan winter at $1 78. To-day holders were firmer, and there 
was a limited business in No. 2 Northwest at $1 55 @ $1 56, but 
our quotations are for the most part nominal. 

Corn has also arrived very freely, but the demand has been 
more active both for export and the home trade, and prices have 
recovered, with free sales yesterday at 64@64}c for prime Western 

mixed afloat, and some in store at 634c; also, for delivery afloat 
in the first half of January at 664c. The receipts at the Western 

markets are on a greatly reduced scale, and the visible supply 
shows a further large reduction. The excessive stock in this 

market seems to be the principal obstacle to any advance in 

prices, although the certainty of a large crop to come forward 

when rates of transportation shall be lower undoubtedly exerts a 
depressing influence. To-day, holders were generally firm at 65c. 

for Western mixed afloat, with only a trifling business at 63}c. in 

store and 64}c. afloat. The quantity in store and afloat at this 

market cannot be much short of seven million bushels. 

Rye has been higher; boat loads of prime Western have sold 

at 90@92c., but the close is Gull and unsettled. Barley has been 

more freely offered, and prices have ruled weak ; fair State and 

Western have sold at 90c., and prime Canad. West at $! 17@1 18. 

Oats have shown a slight further advance; late transactions 

have been mainly at 514@52c. for prime new med Western 

afloat; and 53c, for prime old do, in store, To-day the market 








to Hamburg. 


was quiet and ean a 
The following are closing quotations : 
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FLo GRA 

Superfine State and West- | wheat—No. 2 spring,bueh. $1 53@ 1 58 
Moncsapes neces # bbi. $5 85@ 6 20) No. 1 spring....... oe 1 683@ 1 65 
Extra State, &c.......... 7 00@ 720! Red Western.. --- 165@ 1 72 
a ag Spring Wheat | Amber do esee-ce' a Ee oe 
SD snncpnestccccveds 6 80@ 7 10 Ne uk bauS cub otc bens i 80@ 2 05 
do double extras.. 7 50@ 8 75; Corn--Western mixed..... 684@ 65 
do winter wheat extras | White Western......... 14@ 0 
and double extras...... 7 25@11 25! Yellow Western........ .---@ 66 
City shipping extras. .. 7 25@%750| Southern, white......... .... @ %5 
City trade and family Rye—State and Canada 92@ 95 

REE Be ae Seeing 8 00@10 50 | RAS: an 87@ 
Southern bakers’ and fa- Oats—Black ........ - « 4@ 51 
mily brands. ......... 9 50@11 75} Chicago mixed.......... 49@ 54 

Southern shipp’g extras.. 750@ 850} White Ohioand State... }4@ 
cs: danaviies ond 4 75@ 6 50 | Barley—Western.. ... 80@ 1% 
Corn meal— Western, ec. 25@ 360} Canada West .......... 1 14@ 1 ig 
Corn meal—Br’ wine, &c. 3 300 3 90! Peas—Canada............. 1 05@ 1 25 


The movement in breadstuffs om this market has been as follows: 
-——RECEIPTS AT NEW YORK.—,—-—EXPORTS FROM NEW YORK.—-— 


-———— 1872. ——— Same -—1872.———. 1871.——— 

Forthe Since timeJan. Forthe Since Forthe Since 

week. Jan.1. 1,1871. week. Jan.1. week. gan. 1 
Flour, bbls. 80, 985 2,773,891 3, 387, 882 33,030 1,088,334 22,165 1,552,586 
©. meal, ** 3. 025 190, 982 173,413 2. 968 "182, 940 2,049 14,807 


1 
Wheat, bas. 1, 919,779 15,207,277 25,631,257 269,442 21,717,731 


461, 217 12 172, 968 


Corn, 1.26 4 "604 49. 232. 349 25. 680, 987 318, 961 25,175,675 320. 323 11 807 752 
ye, ae 47 9. ,013 966, 012 ; 686,757 2 555 "492, 956 
eee 628.480 4, 900, 584 3, 174, 163 ve 98,744 


= 32. 603 1,865 tr 
“The following tables, prepared for THE CHRONICLE by Mr. E. 
H. Walker, of the New York Produce Exchange, show the Grain 
> sight and the movement of Breadstuffs to the latest mail 
ates : 
RECEIPTS AT LAKE AND RIVER PORTS FOR THE WEEK ENDING 
NOV. 30, AND FROM AUG. 1 TO NOV. 30. 


- 270,017 11.935,103 11,570,687 












































Flour. ees es ees ee. Rye, 

bbls usb. bush. 

196 Ibe. ) (eolbs, ) (eeibe. ) (3a Ibe. » sibs, = * Ibe.) 

Chicago. tee tds 31,032 266,660 232,855 163,070 6§, 366 
ieienabos yp bn ete cebs 17,082 179,366 11,200 9, 100 19, “7 3 460 
Dk sbosbesek t0ce 7.045 35.472 232.800 47,600 fats 
TTR 14,678 51,584 22,671 17,344 18.520 382 
I Sa ide irs an 3.5 69,300 8,250 12,850 ‘ Rtas 
8 eae 20,619 82,256 117,320 53,278 29,922 2.983 
Duluth.. soon Sa n°: > deeb. adanss’. ~ Geunee.  ‘punand 
SS 694,652 625,096 303,242 194,719 28,191 
Previous week. . - 117,961 797.241 781,882 348,336 212, ‘039 57,577 
Corresp’ ng week,” 71. 86.196 375,864 1,064,164 297,442 127,341 30,373 
= 150,375 1,228,751 "932,837 327,164 104,148 2,009 

- - 136.477 1,138,428 159,557 239,515 160,292 19,531 
- ‘68. 119,427 560,793 463,440 2191: 42,240 25,683 
7 67. 103.483 450,457 385.670 199,393 Ro 12,550 


Total Aug. 1 to es -2,066,436 27,581, 116 25,815,089 10,440,850 5,611,568 92 27, 374 
Same time 1871. ......2, 316, 419 27, 587, 286 20, 312, 996 14, ‘178, 578 4, 365, 205 1, 829, 197 
Same time 1870.......2. 489, 242 25,675 013: 9, 934, 699 10, 534, 230 4, 218, 872 938,290 
Same time 1869....... 2,515,578 28,061,211 13, 752, 122 8,557, 270 2,371,567 954,827 


* Estimated. 

SHIPMENTS of Flour and Grain from Chicago,* Milwaukee, 
Toledo, Detroit, St. Louis, Cleveland and Duluth for the week 
ending Nov. 30, and from Jan. 1 to Nov. 30: 
































































Flour, Wheat, Corn, Oats, Barley, Rye. 
Week erding— bbls. bush. bnash. bush. bush. bush, 
Nov. 30, 1872........ 103,127 795,308 392,378 239,234 215,329 6,806 
Nov. 23, 1872. et 122,078 1, 094. 623 711,230 270,268 163,551 10,395 
Corresp’ ng week i871 87, '997 148, 480 1,029, 612 239.713 77,876 12,710 
Corresp’g week 1870. 128. 834 192, 877 ‘588, 251 101,760 32,825 36 
Corresp’g week 1869. 83,483 110, 654 59.422 149.380 29,901 5,781 
Total Jan. 1 to date.4 289, 043 30, 10i, 445 - 017, 291 18,254,202 5,447,912 1,150. 99) 
Same time 1871...... 4, "220, 416 35,809. 517 785, 304 16.533,542 3. "237.498 1 "361, 372 
Same time 1870...... 3. 030, 815 37,542,492 = 976, 933 11,777,896 2,960,877 1, 565, 973 


Same time 1869...... 4,340,375 34,146,290 23.454.041 9.86268! 458.670 °&68.235 
RECEIPTS OF FLOUR AND GRAIN AT SEABOARD PORTS FOR THE 
WEEK ENDING NOV. 30, AND FROM JAN. 1 TO NOV. 380. 





Flour, Wheat, Corn, Oats, Barley, Rye, 

bbls. bush. bush. bush. bush. bush, 

Se 74,878 1,064,304 1,277,154 129.8290 442,667 40,200 
iatn¢ninstndpwanés 38,260 4,790 36, 000 11,485 14,210 ak 
Portland ; 13,300 19,034 770 1,320 920 365 
Montreal....... > wos. ae 43,419 ois sae 1.543 Sea 
Philadelphia..... ..... 17,045 88,600 55.890 50,100 27,500 jell 
SE 20,064 33,800 176,000 12.300 sone 1,000 
New Orleans.......... 26,597 saad 56,135 20,822 awl conn 
Se a=. 211,189 1,253,947 1,691,859 225,856 496,840 41,565 
Week ending Nov. 23.. 276, 897 1,219,298 1, "321 213 440,971 314,083 8,899 
Week ending Nov. ys 255, 055 1 ‘371. "537 1,334,818 402,992 394,230 8,228 
Week ending Nov. 9.. 251. 037 1, 174,324 742,833 415,235 298,851 2,250 
Week ending Nov. a ; 942,137 507,914 354,574 ,600 
Cor. week 1871.. 240, 580 1. 401, 913 1,226,658 923,017 one - = 


Total Jan. 1 to date.. 
Do. same time 1871.. 


ms 093.501 23, 278,760 69, 832, 914 20, 945, 933 4,684,53 


the principal points of accumulation at lake and seaboard ports, 


8. 633, 840 41, 321,492 41, 408, 907 20, Tl, 778 3, ‘315535 1 Bot 079 
THE VISIBLE SUPPLY OF GRAIN, including stocks in store at 





GROCERIES. 


FRIDAY Evenina, Dec. 6, 1879, 

Trade during the current week has been very light in the gro. 
cery market, the only goods moving with any degree of freedom 
being coffees, which havesold largely in a speculative way. The 
sugar market remains as flat as last noted with prices barely 
steady at a reduction from our previous quotations. Few opera- 
tors are found in teas, and the market remains dull with libera] 
supplies. The grocery trade through the interior is only moder. 
ately active, so that retailers’ requirements are light at the mo. 
ment, and jobbers operate only to the extent of their necessities 
Values have been about stationary with the exception of sugar, as 
noted. 

TEA. 
The demand for lines is somewhat less active, and there is but little j inquiry 
for invoices in consequence. Dealersin the interior buy sparingly in the ap. 
sence of pressing wants, the general disposition being to hold off for the 
arrival of new crop teas, which will soon be crowding in upon us. With the 
liberal supplies of old crop now in the market, the outlook is not very ep. 
couraging for holders, who begin to show more willingness to sell, and ip 
some cases press their offerings at a slight concession. This is more particy, 
larly the case with Oolongs, but even on Japans and Greens the market is not 
altogether stable. There has been some business in an invoice way in Green 
teas, and the stock is kept down tolerably well, though the supply is large for 
this season of the year. The light trade done for the past six months has leq 
to an accumulation of stocks considerably greater than we are wont to have at 
so late a period; and, all things considered, importers hold up remarkably 
well. The new crop hascost high, and prices could only be forced down by 
the surplus stock ; but whether the market will be much affected by the fresh 
arrivals remains to be seen. The sales since our last have been 6,500 half 
chests {Oolongs, 2,000 Greens, 2,600 Souchong, besides considerable lots a4 
auction. 


There have been no imports at New York the past week. 
The following table shows the imports of Tea into the United States 
from January 1 to date, in re and 1571: 


ack. Green. Japan. Tot 
Atlantic ports, 1872...]bs. 17, 149, 723 17,895,598 8,466,312 43 Bi re 
Atlantic ports, 1871....... 16 027,115 13,789,305 9,635,655 39 502,05 


The indirect importations, including receipts by Pacific Mail steamers via 
Aspinwall, have beer 206,074 pkgs. since January 1, against 165,933 ‘ast year. 
Imports at San Francisco from Jar. 1 to Nov. 14 have been 1,155,159 Ibs, 
China and 1,911,258 ibs. Japan. 


COFFEE. 

We have had a fairly active business in cargoes since our last report, chiefly 
on speculative account. The interior demand is fair, but jobbers hold lib- 
eral supplies of early purchase, and the current outlet for jobbing parcels is 
small. Nevertheless second hands are showing more disposition to purchase 
in a speculative way, under more favorable advices from Rio, and the prevail 
ing feeling here is one of great confidence in the strength of the market. The 
offerings of coffee on the spot are light, and transactions are mostly restricted 
to cargoes afloat. Prices remain nominally as last quoted, though the market 
would bear an advance of about Kc. on all grades above ordinary. The de- 
mand for India grades has been fairly active, liberal sales of West India 
having been effécted for consumption. Some business has also been done in 
East India grades in lots. The market for Maracaibo and Laguayra has stif- 
fened somewhat, and the outside range shows an improvement of about \¢. 
over the prices last quoted. The transactions include 4,309 mats Java, 7,011 
bags Maracaibo, 1,334 Laguayra, 586 Savanilla, 207 Costa Rica, 150 Curacoa, 
1,042 Rio ex “Foreningen,” 2,600 per “Brazilianeren,”’ 6,000 per “Ocean Express” 
500 per ‘‘ P. C. Warwick,” 2,640 resold ex “Cornucopia,”’ 3,700 ex “Gilpin,” to 
arrive, 4,106 ex “ Anna Wheaton,”’ old coffee. At Baltimore sales are reported 
of 1,316 ex “‘ David Stewart,”’ 1,400, the balance ex “St. Ursula,”’ 3,000 ex “ Grey 
Eagle,’’ and 3,000 per “‘ Amalia,’ to arrive. At Mobile 1,079 and 3,600 toar- 
rive per “Sibyl.” Also 1,050 bags Porto Rico in Baltimore. 


Imports at this port the past week have included 6,000 bags Rio per ** Ocean 
Express,” 3,500 do. do., per Christina ;”’ 3,200 do. Maracaibo, per “ Princess 
Beatrice,’ and 871 do sundries. 


The stock of Rio Dec. 5, and the imports since Jan. 1, 1872, are as follows 
New Phila- Balti- New Mobile, Gal- 


In Bags. York. a more. Onieaae. ,&c. veston. Total. 
Btock. ” eduicnbbédeces saue —¥ 045 10,998 467 = 8,300 3,500 $8,3! 
Same date isii.. éitioande 52,323 7,300 : 40) ‘¢ 850 < ,000 ry 
Inports. PS AEE ALORS sees 4042 351.966 119.248 62,835 15 3,053,158 

Sn iepesapmmesias 612,386 14,805 505,034 171597 70,511 2 590) 1,996,558 


Of other sorts the stock at New bd Dec. 5, and the imports at the several 


ports since January 1, 1872, were as follows: 


_ — Boston. Philadel. Balt. N. Orle’s. $5 
in transit on the lakes, by rail and on New York canals, Nov. 30,] 1 bags. Ra. sal pees iapert. import. import. import. be 
1872: Java and Singapore...... $6,075 168,487 *27,039 iy ea ee, ae 

Wheat, Corn, Oats, Barley, | {fracaibor.ssccvscssccses 1880 1688) “$ 

ush. ush. ush. UBD. F LaguayTra.....ccccccccesecs 1, 90,376 sien 34,825 sens sce fi} 

In store at New York.......... eae: 1,199,557 5,345,283 1,735,082 625,312 | br Domingo... er a ih eee et: ea 
os store : ew - sete eeeneeeseeseune 9,000 60,000 101,000 585,200] Other.......... basiekbanahe 8729 99,1228, 867 392 9,188 4,392 
n store at Buffalo................. ... 517,353 350,000 51,600 331,000 a? man ae 9368 
In store at Chicago. ..............4... 469,334 691,795 633,107 146, 4 TOtal..oe.--vereererees oo ee 41, 161 i = O95 
In store at Milwaukec..............--. 131, . ; 55,000 | Same time, TSH... sees. ‘ ‘ : : : “ 
ee ee 69,442 ieee 2 ae a : , 166,123 mats. 
In store at Toledo, Nov. 25...... esi4et 201916 115017 19,001 |“ BCNdesmats. &c.,rednced to bags _— 
= pee * Detroit, » Nov. Didnt ovine he 110,305 17,594 44,474 42,761 SUGAR. 

In ret hfe St Louis Rete: hs eb po asl iit? 17 988 120 157 144°865 The market has been almost entirely without business during the _. 
= store at — ukdekesvivadechoeae | a 155,268 196,596 74,896 | week, a light trade only having been done on one or two days. The pip 
nstoreat Toronto .... .......0.+..-. 3,423 7,330 . 56,385 | light demand that prevails for refined sugars has greatly curtailed the requir 
In store at Moatreal.................. 800 368,246 69,748 11,000 the lowest pos 

In store at Pniladelphia...... 27. 225,000 775,000 85,000 45,000 | ments of refiners, and their purchases have been kept down to 

In store at Baltimore........... .... 210,000 211,775 80,000 .... | 8ible point. The high prices which they were forced to pay for raws during 

pode ed for week............. 200,029 118,000 156,801 64,775 | October and November, and which resulted in a material advance on ae 
ite tckbanrdnetid on via i il a ORS: 

lokeds te How feck canes. 595.279 214.378 72,483 + —-150,554 | Sugars, had the effect of reducing the consumption at a period when the amoun 





required for preserving fruit and other purposes would, under ordinary cit- 


BOE. th nhinn bene gecabsisliuein 5,089,155  8,347.400 3,720,268 2,469,805 cumstances, have been heavy. Refiners staying out ofthe market has natur- 
lotalin store and in transit Noy.23,°72 5, 809, 412 9,199,272 3,729,682 3,132,772 ; ession 
Nov.16°72. 6 893, "714 10.425.893 4,289,336 3.285.645 ally resulted in a decline on raws, and this has again caused undue = eit 
i > wes i ts 6,934,889 10,988,874 4,721,153 3.119,662 on refined sugars, which have been declining throughout the week. iit fay? 

. “Dec. 2,°21.. 9,586,576 5,663,923 6,014,870 2,087,111 | »Y % Taw 1s comparatively small, and'is we 





* Estimated. 


that there is but little pressure on the part of holders to move their stocks, - 
a further decline does not seem imminent. The transactions during the wee 
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have been barely enough to establish values, but we quote nominal! y as i as 
The sales include 358 hhds. St. Croix 9%c., 46 do. clarified Demerara 11@11 
1.200 boxes centrifugal and Derosne 103¢c., 500 boxes clayed Havana 9°4@ ‘nig 
imports at New York, and stock in first nands, Dec. 5, were 2s follows : 
Cuba. Cuba. P.Rico. Other. Brazil.Manila,&c.Melado 
bxs *hhds. *hhds. — vege. thags. hhds. 
7 9 6,650 11,344 


ek.. 4,46 3 4} 53 
Imports ee ‘Tom 1. 418,094 259,725 81,269 45 ie 109,159 662,250 29,€71 
« gametime, "71 355, O7i 203,085 37,514 68,200 61.196 591,380 43,536 





Ne me a, 


sthands. 45,65! 20 526 46.699 193 
Same ume 187. eaves 49,452 32.124 202.063 3,107 
MOLASSES. 


The market for boiling grades of molasses remains very quiet with light 
offerings. The dulness is due in part to the absence of stock suitable for 
refiners’ purposes, though their limited requirements at the moment would 
probably deter them from purchasing very freely even were stocks more 
liberal. Trade qualities have sold freely. The increasing supply of domestic 
and consequent lower prices have rendered the sale of this grade more active, 
to the detriment of foreign grocery stock. Large offerings have been made at 
auction which have sold readily at pretty full prices. The stock thus disposed 
of has gone far toward suppl ying the wants of the trade, so that sales through 
the regular channels have been somewhat curtailed. Syrups are rather quiet, 
and the tendency of prices is still in buyers’ favor. The offerings are not 
heavy though in excess of the requirements. Sugar house molasses is dull 
put fairly steady. ‘The sales include 150 hhds Porte Rico grocery at 50@55c, 
for lots. The sales of domestic at auction and privately foot up about 1200 
bbls within the range of 65@74c. 

The receipts at New York, and stock in first hands, Dee. 5, were as follows: 





Cuba, P.Rico, Demerara, Other N.O. 

a *hhds. *hhds. *hhds bbls. 

Imports Chis Week... « cesccese 2n 529 217 2.351 
TS ae 14, 865 24,583 2,873 14,619 82,267 

as ane time 1871.......... 77, 505 34, ‘954 5,236 26,506 41.963 
sock in first hands Sdtideddwaneded 1,042 2,732 154 1,200 
same time Zi } 387 4,088 8,443 500 

” ” same time "70 6, 586 512 1,746 400 


Imports of Sugar & Molasses at leading ports since Jan. 1, 


Theimports of sugar (including Melado), and of Molasses at the leading ports 
from January 1, 1872, to date, have been as foliows: 























de Sugar. — -~-Moiasses, — 
-——Boxes.——__--——*Hhds._-—.  ——-Bags.—_, -—— 5.—~ 

972, A871. 1872, 1871, 1872. 871.1872, 1871. 

New York .... 418,094 855,071 366,508 711,409 52.476 116,940 140,412 
OSTON.......006 27,440 41,258 72,519 83 Sst 781,048 579,303 50,961 47,695 
Philadelphia... 30,174 $0,721 40,312 65.815 30,977 88.012 87352 FSTSIN 
Baltimore...... 67.654 44,858 101,348 115-648 33,060 32,590 21,570 21,595 
New Orleans... 66,726 39,975 6,176 9,760 cece cece 6,144 376 
Total......... 610,088 511,903 586,983 626,187 1,596,494 1,352,291 282,967 283,826 


* Including tierces and barrels reduced to hhds 
+ Includes Daskets, &c., reduced. 


WHOLESALE PRICES CURRENT. 





Imperial, Com Ay none: 
Sup 


Tea. 
Hyson, Common to fair..... 35 @ 45 ayeee Sk. & Tw.C. to fair. 21 @ 25 
Superior to fine.... 50 @ 65 do Sup.to fine. 27 @ 3] 
Ex. fine;to finest.... 70 @ 80 do Kx.t.tofin’st ....@ 

Young  Hyson, Com. tofair. 35 @ 45 Uneek: Japan,Com. totair., 35 @ "45 
Super.tofine. 53 @ 175 do Sup’r to fine... 50 @ 65 
+4 Ex.finetofinest 80 @1 05 d Ex. f.to finest. 70 @1 05 
Gunpowder Com by fair... 43 @ 6% | Oolong, Common to fair.... 32 @ £8 
do “Sup.tofine.. 65 @ 80 do Superiortofine.... 41 @ 72 
~=do Ex “fine to finest. - - do Ex fine to finest.... 7% @1 05 

57 @ 

@ 


v 
50 Souc. & Cong., Com. to fair. 25 @ 233 
| do Sup’ r to fine. S is 


3 49 
a0 Extra tne $0 dnont vi) do Ex.f.to finest. 68 4 is 



































THE DRY GOODS TRADE. 
Fripay,. P. M., Dec. 6, 1872. 

A good business has been done, both by jobbers and commission 
houses, the aggregate transactions rather exceeding what we are 
accustomed to note at this season of the year. The distribution 
of goods to consumption in the interior has been delayed some- 
what this year, and retailers are coming in for goods to replenish 
their stocks unusually late. Their purchases are liberal, however, 
and supplies in second hands have been well reduced. Agents 
hold fair amounts, but there is no excess, and the current range 
of values is fully sustained. That the outlook is regarded as 
favorable, may be inferred from the fact that agents for the lead- 
ing brands of cotton fabrics refuse to name prices on sales for 
future delivery and are only taking orders “at value.” The 
season will close with lighter stocks of nearly all fabrics in both 
first and second hands than has been noted before for many years. 
It is not likely that agents will allow this opportunity to establish 
good prices to pass unimproved, hence we look for a full range of 
prices for the opening of the spring season, with many fabrics 
higher than they are now held. The finances of the trade are in 
a fairly healthy condition and seem to be recovering from the 
disturbances caused by the Boston fire. 

DoMEstTic CoTTON Goops.—The aggregate sales of cotton 
fabrics during the past week have been very liberal with jobbers 
as well as agents. Transactions are free in all of the standard 
grades of brown cottons, and there is also a liberal inquiry for fine 
browns and medium grades. The market is very strong, with an 
upward tendency, and several makes have been advanced since 
our last. These were principally the fine grades. Bleached 
goods are selling into distribution with a fair degree of freedom, 
and considerable business has been done in the finer qualities of 
popular marks. Shirting materials are selling to manufacturers 
at full prices and in considerable amounts. Canton flannels have 
sold freely and the stock is well cleared out. Brown Cantons are 
particularly scarce and are held at better prices. Prints have 
sold moderately to the Iccal retail trade, but are quiet as the rule, 
at unchanged figures. Colored cottons are quiet, but strong at the 
recently advanced figures. 

DomEstIc WOOLEN Goops.—Heavy woolen goods have been 
in fair request, chiefly for the finer qualities. Cassimeres are 
firmly held by agents at the recently advanced figures. The 
offerings of spring weights are light, as yet, though some sales 
have been made ina private way. Flannels show considerable 
activity, and the stock is unusually light for this period ot the 
year. T willed scarlets are very scarce and sold ahead. The ad- 
vanced prices are fully sustained, and but for the lateness of the 
season it is probable that still higher rates would prevail. 














Coffee. 
Bio Prime. Sita arial geld. IB iy Estive. Ceylon teeecececees wele. 15¥@ 16% | Blankets are fairly active, and there is a scarcity of horse blankets, 
eeereeves erererees /4 2 seeeeeceeresee KOI G . , . s : 
do ion eee vaenenee ++ Old. 16 ots | § SIEINE,  cntcnscencscecas goid. 16°C th which are much wanted. Hosiery is in good demand for shirts 
Java, mats anda. iad Hold. 18x@:0 | Jaman MEOssseecvsssee = BO1d. ties 18% and drawers, but fancy woolen hosiery and knitted goods are not 
, eeeeevee - 1 e@eeeeee eeeceeece » » + . . . 
mecee ‘fold, 22 @23 | very brisk, and the latter are selling at auction in large lines at 
® . . 
Cuba, inf.to com. refining.... 8%@ 9% } Havana, Box, white............ 1w@I2K prices not very remunerative to the producers. 
go prime. good refining... S4@ 2% Fest} Rico, vreflning grades... So 8s FOREIGN Goops.—The general market has been rather quiet. 
2° agg Rood grocery... ee Breail, bass. pubebedesensenadvce a“ 84@ a Goods suited to the holiday trade show a fair degree of animation, 
2 sane shhds. & xs. 10 G 10% White Sugars, A.. erent 1!sa11% | but staples are for the mest part slow of sale. Importers have 
Seva gaeameyndaneds EEE GE ID | Mas cunacdnuiiness 11! ; ; . 
aay, Box, se8. “ee oe 34@ of —-.. : doe extra C......... ieee” effected liberal reductions of stocks during the past few weeks, 
i eee , g eete Ceerereres g D1 } . . . 
> do 2 nf. tT Wells Cre Shed. seers. senses Regueaisenttin bsg <2: and the season closes with very light supplies. Dress goods have 
) i iscabiecstacsecesress «+2. @123 : : j i 
eo ° do 16 to 18... Hel? Granulated ......... ee eee iss met with a fair demand, but are only wanted in piece lots and of 
0 oO y . ke m 7 . . . . . . 
pom choice colorings. There is quite a scarcity of some of the most 
SHOR. rife 
New Orleans new # gall. 60 @74 | CubaCl favorite fabrics in cloth shades, empress cloths notably so. Al 
Porto RicO..... ccc 12 8 SS | Cuba centrifugal. Sediibedieoies: i; Gis though a few of the jobbers who make dress goods a specialty 
Cuba MUSCOVAdO.....0...0.00es 22 @30 | English Islands........... eevee) @38 , : & 
Rice. (and who do a late trade) have still good assortments. Stocks are 
Rangoon dressed, gold in bond 3K@ 3% | Carolina.................. ssc’ Tau generally much broken up, and it would seem that co uparatively 
Spices. few dress materials will be carried over to another season. There 
Hassle, in cases... gold # Id. 29 @ .... Pepper, - bond. vere: (BOlD)BI2 @ 13 oo. tie gen? pend Sagres a —— merinos * a“ 
later Rage ona af - ence wl PS Suma ra Singapore 17 @ 29 «| Shades ues and garnets, Dut other colorings move siowly 
Ber escaens: ’ eto 1 wie — -— ty» bh : oe a) se 12% French and Irish poplins, epinglines, velours, cashmeres and reps 
Nate eee pag 9%@ 95 | Cloves........ octage ae 22° Pn are most in favor, as they have been all the season, and fancies 
4 hcccrata aie 7 Oe ne So OT Lape net ented. The trade in silks for the week has not been 
Fruits and Nuts ‘ "| large, and mostly confined to black gros graines of fine qualities. 
Ralsins,Seeaiess, nw ¥ frail. 4 %5@ pee <r Pi We annex a few particulars of leading articles of domestic 
o Le rer, 3872, box. 2, Le io Filberts, Sictly.....e...sese0s isiz@ 191; | Manufacture, our prices quoted being — of leading Jobbers : 
’ saceve @ 0 ClONA ....00.08 113¢« 36 , y By n 
ae valencia, # Do sccce 124%@ _| Walnuts’ Bordeaux ......... oa i083 Brows cone poet Ac: r 11- + Napeercsate LL. ~ iam 
Carrants, new Muscatels....2 0 @ 23 Macqrest. Bn, eascacesent 11k@ 12% n W 6 g on j 
Cras BOW. woo. eb. Tk@ aig STIC DRIED FRUITS. idth. Price.| do  Y.... 32 12° do ¥. 36 «18g 
Pranee “a — (new)...... 44 4@ 4534 | Apples, St State ka iwneeee Db. 6k@ 7 | Agawam F... 36 11 = Ae 124¢ | Nashua fine O 33 13 
Prones Torcc fe eeepc 12%@ 13 DEisnastescvccesces 8 @ Albion A...... 36 «=: 103g | Indian Head.4-4 14 do R.... 36 ess 
x sh, old........ +2+:@ «2. / G0 Weste aeevccescocs --+-@ .... | ArcticB. ... 36 11 do 48 19% | -: no.. @ 
“a Seem busscsen oun... | de Southern good. - 5 @ 7 | Atlantic A... 37 133 | Ind’n Orchard do W.. 48 19 
a pres MO oo. | Prime... -s.sesee0. ze 10 i OO os a ae 36 14% Pepperell... 9-4 1% 
Canton Ginger. se. secenes 80o @3 50 Peqenen, POROG. oo vivcccess, . 4 @ B do H...3% 138 do C. 36 1334 do . 4: 
ons, Tarragone RB WK@ ... ‘unpared,qrs&hive 5 @ 6%; Appleton A.. 36 14 do BB. 33 i2 do - 9-4 323 
Ao ~arragons Coeececs 19 @ !9% Blackberries eeeceeccccccccoce 9 @ My do N.. 30 11% do hip 30.—s il do ..10-4 373g 
bo 4 oly. soft ai. ee 1834 snessiee. itted! asenhentees = ° 23 | Augreta...... 36 12 |LaconiaO.... 39 13 do ....11-4 42 
io «Shelled, Sicily... 30 @ 81 | Hickory Nuts....../i? bush. ...@ ©... eet gy R.. “= 12°! a | 4 133 Uticn eee 18% 
Sardines paper shell....... ccecQ@e ‘as Chestauts.. tee seecesees do ‘west are 40 13 La 2 ma ’ 36 12 > satiate, 48 25 
Sardines se-seseseo@ Bi, DOR. 84 @ 35 Peanuts, Va,g ee oll BD vsee om Sages ees a we ‘ ie rs is init ade " : 
--# ar, box. 2UK@ ‘1 do NeEW....... , 120 @1 380 do W.. 48 164 o ie ee 32 i 
.100 @1 % Oonestogo D. 28 soil do XX36 15 | dofine Non 4046 19 
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| 
Width. Price. | Tremont Y........ 193g | Everett........ 

Amoskeag.... .. 15 do XX ...... 24 | Haymaker Bro 13 

Augusta....... .. - ar ee XF...... 16 | Lewiston...... 12 

Laconia......... 15% i Sinkas so Manchester . 20 

Langley B 14 15 G0 8 Gres 22 Otis AXA..... 22 

Pepperell..... .. 153g | Nashua XX........ sf ae 20 
r Naumkeag AA.... 29 MP tice acne 17 

Bl’ched Sheetings Wnhittenton AA... 17 | Corset Jeans. 

and Shirtings. i oe oon’. 154% | Amoskeag..... 

Amoskeag. 46 174 Ue @ pa 21 Améroscog’s cat 16 
do 42 163 BO Bococercves 19 Berkley...... 12 
do A. 36 16 ERC Canoe River.. 113 

Androscog- _ Prints, Hallowell Imp 13 

gin L..... 36 154 | American.......... 1136 | Ind.Orch.Imp 12-124 

Arkwri'tWT 36 17 Amoskeag........ . 10 Laconia..... ; 13 

Auburn..... 36 15¥g-15 | Bedford............ 8 | Naumkeag sat. 16 

Aibion . ..44 li a 12 Pequot....... 143¢-15 

Bartletts ... 36 15% | Garner & Co.... 11-11% Cotton Duck. 
a? scan ae 134% | Gloucester......... 113¢ | Sail onck, 22in.— 
oe sa BB 12 do mourning..... 114 | W’db’r 9to5$ 30-38 

Bates ...... 45 19 ! Hamilton........... li FI'twing ete 40-46 

do XX.. 46 oe Soames 103 | Druid sali iii 
do BB... 36 1644 | Manchester ....113¢-12 Light duck— 
2 eae 14 Merrimac D dk. .. 114 | Bear duck (8 oz.) 224 

Blackstone do W pk and pur. 13 do heavy (9 0z.). 26 
ae a ks 36 -1446 | do Shirting..... .. 114% | Mont. Ravens29in 24 

Boott B.... 36 SED haan cn os cis 114 do 40in. 34 

do C.... 38 1346 Richmond’s.......: 114 Bags. 

do O.... 30 124 Simpson 2d ride ekg 1136 | American..... 32 00 
EllertonWS4-4 144g do black & white. 11% Amoskeag..... 32 00 
Fruit of the ' Sprague’sfan...... 113g | Great Falls A. 34 00 

Loom .... 36 16%, Glazed Cambrics. | Ludlow AA.... 34 00 

Gr’t Falls Q 36 1536 Amoskeav........... 83¢ | Lewiston...... 
do 31 ke. epee: 835 | Ontario A..... 37 50 

a do A 32 1334 | Harmony........... 8-84 | PowhattanA.. 35 00 

do M 32 Oe . ED sods coceeacs 83 do B.. 42 50 

Lonsdale... 36 fe. sere 84-9 {Stark A....... 37 50 

do Cambric 36 2246 | Red Cross........... 8g do C3bush 3600 

N.Y. Mills 36 19 | Victory H........... 8% | Domestic Ging- 

Pepperell .. 6-4 Wk Tickings. hams, 
do .... 7-4 30 | Amosk’g ACA. 30 |; Amoskeag....... 15 
do . 8-4 3246 | do ah Ot cae Cicecan 14 
do .... 94 37g do i. 21 Caledonia... ...... 13% 
do ....10-4 4236 j do as 19 | Chicopee.......... 12% 
Bs gee ies eet 17 | Glasgow .......... 13 

Poccasset F 33 10% | Cordis AAA.. 23 | Gloucester..... —_ | 

Uties ...... 5-4 3 {| de No. 3. 4 |Hartford. ...... 124 

- Nonp =< 18 :; do No. 8. 21 | Lancaster.......... 14 
bees 50 do No, 4. 19 Manchester ........ 12 
= ieee 10-4 55 do No. 5. 17 Namaske.... ..... 14 
do 4-4 17 do No. 6. 15 | Park Mills......... 14 
do heavy 36 17g “ee Sea 14 a FS 12 
do XxX 10-4 55 | Easton A. ... 12 ae Be scccess 12% 

Wameutta.. “ 26 do iOB..... 114-124 | Renfrew........... 15 

do 40g 2 Hamilton...... 19 EE re 12 
do HH 36 183 | Lewiston A... 36 29 ool Cotton, 
do XX 36 183 do sy BS ne. 4 per doz. 

ee Flannels. Stripes. 200 yds. .. 70 

WN. Albany........ AY, J. & P. Coat’s %0 
hennainaner bs in:.23 20 Algodoa....... 123g | Clark, John, Jr. 
do _* 29 19 American. .... 124-134 & Co 70 
do = Me | Amoskeag.... 18-19 Clark’s, “Geo.A 70 
Ellerton x S00 23 Arkwright .. 19 Willimantic, 3 
ee Maree osc 20 Ns 6. chees 14 SEES seaseces 47 
ee Hamilton...... 17 do 6cord. 70 
ee Are Jewett City... 1246-134 | Samosset...... 421g 
ia wissen 26 Whittenton A. 17 Green & Dan- 

SED Ui cence nevn » 13 do BB.. 14 NG 42 
i SE do Cc. 13 Hadley... 65-67 46 
do XxX ci Checks, Holyoke ...... 

Se |. Se 22 | Caledonia, 8.. i6 | Sterling... .... 70 

Tremont 4 aor 1236 do 9.. 18 Carpets, 

a ia ie 1636 do 12.. 2636 | Velvet, J. Cross- 
do x itn ashen do 15.. QT ley & Son's 
do 25 do 70.. 221g AES 2 
eer “wos Stout... 17 do 80.. 25 do do ANol.. 255 
_ ere 20 | Park, No. 60.. 17 | Tap Brussels, 
do | PAIRS: 1? do 70.. 19 Crossley& Son’s.. 1 41 
Nashua XX........ 22 do 80.. 21 Eng. Brussels. 2 20-2 30 
aS Se 16 do 90.. 2346 | Hartford gay Co: 
BLEACHED. do 100.. 25 Extra3-ply..... 1 6734 
Amoskeag wae 26 Denims, cnn 2d ply.. 1 60 
do A....29 213¢ , Albany....... 13 Superfine....... 1 35 
do AA, 27 Amoskeag... 25 Med. super.. 1 30 
do EX plush 2 27 1734 Algodon...... 4 13 Body Brus 5fra. 2 10 

Ellerton WN . 28 Bedford....... 14% do 4 do 2 00 
SS ae Boston........ 12 do 3 dol 90 
et =e 20 | Beaver Cr, AA 21 Hemp, plain, 36in 22% 

Tremont T........ 16 | Chester D’k B 13% | doexplain,36in 33 





IMPORTATIONS OF DRY GOODS AT THE PORT OF 
NEW YORK. 

The importations of dry goods at this port for the week ending 
December 5, 1872, og the corresponding weeks of 1871 and 1870 
have been as follow 

ENTERED FOR CONSUMPTION FOR THE WEEK ENDING DECEMBER 5, 1872 

——-1870——_, -— -1871—-— ——-1872—-— 
—_ Value. Pkgs. Value. Pkgs Value 





Manufactures of wool.... 434 $161,159 876 $143,806 111 41.649 
do cotton.. 729 "163.082 620 “167179 177 aR’ SO0 

ee silk..... 279 253.549 287 220.799 58 «48.595 

do flax.....1,090 140,08 797 183,970 378 78.196 
Miscellaneous dry goods. 493 148,991 394 125,137 472 60,243 
Sa ee 2,865 $866,866 2,474 $840,891 1,196 $287,208 


WITHDRAWN FROM WAREHOUSE AND THROWN INTO THE MARKET DURING THE 
SAME PERIOD, 

Manufactures of wool.... 310 $118,345 239 «=6$ 92,120 856 $156.337 

do cotton.. 165 51,702 96 28,777 154 54,977 

do silk.. 58 54,882 43 49,484 76 81,494 

do flax..... 380 96,374 345 58,094 435 77,727 

Miscel laneous dry goods. 70 23,346 402 27,310 748 20,041 





— _—_—_ en 
Se 


Total .. ..... ..... 983 $344,649 1,125 $255, 269 2389 67 
Add ent’d for consumpt’n. 2.865 866,866 2,474 $255,788 aor ise “eT ous 


Total thrown upon m’rk’t 2,848 $1,211,515 3,599 $1,096,676 2.965 $676,879 

ENTERED FOR WAREHOUSING DURING SAME PERIOD. 
Manufactures of wool.... 445 150.363 209 78.180 41 $21 291 
do 1 19,270 
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do silk..... 73 —-9T.RI6 97-7537 1 (18801 
flax..... 1.822 148.901 257 48,975 369 38.071 
Cen RUNES dry goods. 120 53,315 90 25,950 33 9,292 


. -———— = 


Totel —.,...se.++,-.2.661 $514,052 708 $219.475 5a9 
Addent’dforconsnmpt'n.2 965 864,866 8,474 “esol 1,196 ere 


eee ew oe ~~ gee 





GENERAL 
PRICKS CURRENT. 


BREADSTU FFS—See special report. 
BUILDING MATERIALS— 


COAL— 
Auction sale of Scranton, Noy. 27: 


Liverpool house cena 2: 00 @22 00 
COFFEE.—See special report 


Arsenic, powdered. “ 
Bicarb. soda, N’castle * 6 
Bi chro. potash,S’tch * 19 
Bleaching powder...... 
Brimstone,cru. Uiosais 45 We 
Brimstone,Am.roll#h 2%@ 
(amphor, crude.. a sate 


Cochineal, Hondur.. “ 60 @ 65 
Cochineal, Mexican. “ 5 @ 60 
Cream tartar, Fr.,pr. “ 33K%@ 34 
sens, East India. a in@ § 


A?) 


ambier ....# xin " ss 


** -@ e 
inseng, We stern. si aii wn. 
tinseng, Southern .,..... 110 ° 

lap 








Fan tae Yan Ye 








Licorice paste, "eine 24 @ 2 


Madder, Fr. E.X 
Nutg’ls, Lay Shed " 21 @ 22 


Sugar lead, white....... 1IxX@ 16 


alifax .. 








FRUITS—See groceries. 


GUNPOWDER 
Shipping ¥ 25 ® keg coeccsee coos @ 400 
Min. & Blasting......c..csee cove @ 3 50 














American undressed..... 20 JO@125 00 
Russia, clean ........ oe 210 00@215 00 
Manila,current..# > ...@ ll 
Sisal ......eeceeseeeeee “ 9e@ 9x 
ULES 2. cccersercsesees - 3 @ 35 
HID 
Dr 'y~ Buenos Ayr. @D gid 27 @ wk 
Montevideo .... ... coe 27 
Corrientes.......... ene BK 
Rio Grande...ccccee * 8 ....@ 27 
Orinoco....... ecooee --- @ & 
California .. cocercee ** . -.@ 
ar Pe Poeetecoses “ 18 @ 19 
enhenet aeneed wer 
Dr "Balt. Maracaibo. gold i: @ 1a” 
ahapoesenecooes @ 18 
ete EE nidenae " ----@ 16 
Matamoras......... wee 2 OS 
SD weaeospneneesss “ 14 @ 15 
) Wet Salted— 
uenos Ayres..@Bgold. ....@ 14 
Rio Grande.....-... ...@ 12 
— sheeovebes as -.-.@ 12k 
MIE” a nities inne cur. 13%@ 17 
Fact India Stock— 
Caicut. city slt. RB gold ... @ 17 


Calcutta, dead green “ [8K%@ 14 
Calcutta, buffalo.# “ 14 @ 134 


HOPS—Crop of IS72..8D.... 96 @ 45 
of sit 2k sap Ahaag 20 @ 5 


rop 0 
Crop Pee pessenes ssecce @ 
a ig, AR ¥ ton 50 Oa, 
ig, American, hO.2.,..., 48 008 





Totel entered At thenort 5 56 $1.890,98 8,189 $1,058,960 1,780 gu0i.si6 


rh 
ia, armercenn Forgé,.,., 456 @ 4i 
een > king. & Amer. 55 


we stee 18 


ASHES—?ot,istsort #100 8 50@.... 


Bricks— Com, hard ..# M 5 15@ 9 <5 
2 W@ 


SB. coe sopece 16 00 
Philadelphia fronts. ** 40 WW@45 00 
Cement—osendaie #bb]_ ....@ i & 
Lime—Rockl’d,com.# bbl. ....@ 1 50 
Rockland,lump.... ....@ 1 45 
Lumber—Soathern pine.. 28 30@40 0U 
White pine box boards. 81 00@33 00 
White pine mer. bx b’ds 32 a. eT 00 
PI oi nnn icoakwenes 79 00 
aaa’ boards & planks 30 00@32 00 
Hemlock bo’rds & plank 27 00@34 00 
Nails—:0d.@6d.com.,# kg. . .@6 00 
Clinch, 2to 8 in. & over? 50 @8 00 
Yellow metal,sh. & sl... 27 @ 30 
GPO cccccecccssosdsesse -@ 4 
Paints—Lead, white, Am- 
erican, pure, in oil..... 11k%@ 
ad, W -, Amer., dry @ 10 
Zinc, wh., dry, No. 1 9@ 3 
Zinc, wh.,No.l,inoik. 11% 12 
Paris wh,,Eng® 100 ibs. @ 2 25 
BUOTTER AND CHEESK— 
State eee choice........ 381 @ 82 
com,togood.. 20 @ 28 
Western BPE wince coves 10 @ Ww 
d Dns disbwaseoes 146 @ 2 
Cheese—Ffact’ry, fine ‘4%@ 14% 
do com, to gd. 3 @ 38 


000 tons steamboat... 3 77%@ 3 82% 
15, ,000 tons grate......... 390 @ 3 92% 


10,000 TONE CBB... .ccccece 410 @412% 
20,000 tons stove......... 470 @49%9 
12,000 tons ees. teee 9 12%@ 3 80 
Liverpool gas cannel... .... @18 


COPPER—Bolts........-.-+. ooee@ 45 

Peeomning. new (over 
SRT ERS res ms b ....@ 4% 

erasers? (over 16 OZ.) .. _ 5 
American ingot.......... 80%@ 831 

COTTON—See special report. 

DRUGS & DYES—Alum.. 3% 8% 
Argols, crude....... gold 18 22 
4{rgols,refined..... 90 80 


PHLHAHS OSD 
~ 
x 


Yhlorate potash.... “ 42u@ 43 
Caustic soda..... a 64a 6% 


JUGED ..cccecsdecece 4K@ 44 


Jala g neue 
Lac aye, good & fine * 200 @ 30% 
L,.corice paste, Calabria. 35%@ TK 


Madder, a Fold 0%4@ 12% 


Oi! vitriol (60to 66 degs) 1%@ 1% 
Opium,Turk.inbond,gld ....@ 5 Six 
Prussiate potash,Amer. 388 @ 40 
mioeenves kiesenall wold. 92%@ 95 
Guin in ppoo seni ". 2 a Se 
hubard, “Chin @ bm 55 @100 
Sal soda, Newcastle, gld 24@ 
Shell Lac........60--+++-- 400 @ 50 
Soda ash......... gold. 3 @ 38% 


Vitriol, blue........... - 1s4@ 11% 


— asiat 5 25@ 6 00 
hore . . 22 00@25 V0 


hore new 11 59@12 0 
say..new 12 — 50 
ee tb 15@ 18 


S 
H 
Bay. new 13 ‘we2) 00 
8 
I 


GUNNIES.—See report under Cotton. 


HAY—North R. nae "g,#100D1 10@ 1 15 
HEMP—Am. dressed. ® ton. = eee 00 


w 


~,. 

















O]T. C 


Linseed, crushers price 


Hams, pickled...... #D 8 


ar ‘ 
RICE—See groceries report. 
SA 


4aeeeeeeeeeee eeeeeaee 


SALTPETRE— 
Refined, pure (cash) A t 
CRUE .cccecccccccess gold 


os rn # D 
Hemp, foreign..... ..... 


Linseed, Gal., & 56% gid. 
SILK— Taatlee,No. 3 chop? D8 
Tsatlee, re-reeled.......... 8 
Taysaam, Nos. 1 &2........ 


SPELTER— 


Plates domestic........ 
SPICES—See groceries he An 
PIRITS— 
Brandy ,foreign brends.goves 
Rum—J: am., 4th proof. 
St. Croix, 3d proof... ‘* 


Domestic liquors—Cash. 













| December 7, 1879. 


LT— 
See OREN .# bush. S @ 


@ 
Timothy. ....-0. # bush. 30 @33 
itm @ 














































































8T 
pet.8 Swedes... oss scccccee y 45 pe 
©6000006 bebebee doccccalhal . 
DOR iiiinas di canesiveres 127 § O@ise oe 
Sheet, Rus.,as. to assor. gd 18 g@ 
Sheet, sing., d. & t. ,cOIn.. 7 @ ‘g” 
Rails, Eng. # ton.. . (gold) 10 0G +. Oe 
Rails Am.,at works in Pa. 80 MO@ 85 00 
LEAD— 
Span! ?ah ord’ Bt 100 pt) old. . 
German. Sin . ‘ rh a ty 
SR bivewabseeecrne * 6 62%@7 007 
Bar Shdd ceueokhss8hsetssesees +02 -@9 
Pipe andsheet ..........° +++ @ll 
LEATHER— 
Oak, eemanter, ieeen oe 
fae ETOP eens vesscceeeees 39 @ 4 
rough slaughter sees 35 @ 8% 
Hemloc Pat tmretesciseeses 28 @ 
Galifornia ee eseeees 21 @ By 
¥ —* coos 26 @ 
|< i 33 
MOLASSES—See special report. shes 
gg att ae ey 
ar asnington ........6 .... a 
Tar, Wilmington heodenete née + . 
Pc. 3756 @4 59 
Spirits t a RAE ¥ gali..... @ 6] 
Rosin, strained, # bbl... 390 @4 ~H 
IGE dcttnitienniens 425 @4 50% 
vas oy eeendeneesesens 415 @4% 
uae Pe ampersiin 4 62) 4 & 
wee extra pale Kpoeseties 510 @5 5 
i nnndehasauns + -@B TkK@ Wy 


AKE — 
City thin,obl,in bbls. @tn.gd 40 00@ . 
West. thin obl’g, (dom.)... 39 00395) 


OILS—Olive, in csks # es 123 @1 2% 


# gallon, in casks.. ++ @ % 
Cotton Seed Crude §.. 6 6... 
yellow S.. 51 @ 52 
Whale, waeabned ‘winter. -»+@ 
Whale, crude Northern.. 7 @ .... 
Sperm, Crude ........ceees ---.- @1 0 
Sperm, dDleached......... 163 @17 
Lard oil, prime winter... 72 @ % 
PETROLEUM— 
Crude, ord’y gravity, in 
bulk, per gallon........ 13 
Crude in bbis........... -..-@ 19 
Refined, standard white. ...@ 27% 
Naptra, "refin., 68-78 grav. 17 @ 17k 
PKOVISIONS— 
Pork, meas @ bbi(new).14 0 @15 
Pork, extra prime....... ... Wiens 
Pork, prime me88........ «--. ees 
Beef, plain mess......... 600 @8&%H 
Beef. extra mess ....... 12 00 @18 50 
Beef hams .......ceeeseee 20 00 00 


Lis pi, various sorts.... 140 @ 32% 


coco @ = 'E 
eee@ 6K 
Nitrate soda(cash). ‘“ 34@ Hi 


‘ 
i 


Flaxseed, Amer’n,r’gh., { 95 @ 210 


@ 250 


a 9 BS 
5I@ 9 12% 


7 @ 85 
Canton, re-reeled No.1 ..6 3@ 65 


Plates, for’n .# 100 b o~- 6 5 aS ie 87 x 


—# gar — 
> 5 
5 25 


ec 
Gin, different brands. * 29@ 3% 


Alcohol (88 per ct)C. &W. 1 80@1 8% 
Whiskey ...cccccccccee soos 9KG ... 


cast,2d&istqu PR 18 @ RB 
spr ring, 2d &istqu 9%@ 10 
blister, 2d&istqu 1l¥@ %6 


| SE eee @ 11h 
cast, Tool...... mo 1° 
cast spring..... ..-@ Il 
machinery..... ~.-@ 11) 
German epring. 9 @ «. 
SUGAK—See special report. 
TALLOW—American# 3... 8&%@ $ 
TEAS—See special report. 
TIN—Banca...# m, gold 3 @ 

Sree. abosesendsecere v1 9x6 . 

English .....--«-+++- wank : 

Plates, 1.C.char.#@b”“ 107 @u% 

Plates,char, Terne “ 923 @10% 
TOBACCO 

ylu 8, heay papmine 9¥@ 
Kentucky g Foavenes oe 
a Ci nn., wrappers. 

Seed lea ° mim ppe ns. ¢ 85 
wenaertvente wrappers. aonns aaa re Ae 
Havana, com. to fine.......... 

*d, in bond, dark wrk. 16 @B 
— bright work. 5 @ 5% 
wooL— 

AmericaD.SaxonyFleece #D 65 ad 
American, Full - -Sgahaenneagd 6 @D 
American, Combing.. 65 pd 
Extra, Pulled cusecn cen nneesdas 69 = 
No 1, Pulled..........--seeeee- @ 

Catifornia. Spring Clip— = ie 

Fine, unwashed........-+++ . es 

Medium. gc 30 @E5 
South Am. Merino unwashed 33 aH 

{Cape Good Hope, unwashed, 38 @4s 
Texas, fine. ....secescee-eeeeees 33 +7 
TEXAK, MOAINM... .cceseeereeee 37 tr} 
Smyrna, nnwathed........+++- @ 
ZINC—Sheet. cecee Mh 10 @10K 
FREIGHTS— - — &TEAM.— -——SAIL. ori 
To LIVERPOOL: $ dd. &. 8. d. s.d. 
Cotton..... #Dno9-16 @ & 16a °° «& 
Flour ....# bb A a . 6 
}" goods. whoa 300 @ sh ie 350 

eeereeege @ %% 3 a a 

Th 
Cori Ta eh repre ; a 9 a sie 

cof Gee. sikh @ § 4 1g peer 
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